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> REDEMPTION OF THE PUBLIC DEBT. 


General Sprnner, United States Treasurer, has addressed a letter 
to THomAas CANBY Rippi E, Esq., Geelong, Victoria, AUSTRALIA, in 
which he acknowledges the receipt of certain comgnunications from 
that gentleman. These were intended to demonstrate by figures “how 
a saving of hundreds of millions can be made to this nation in the 
manner of the payment of its debt, different from the plan adopted by 
our government.” General SPINNER says in reply: 

“To my mind, the cheapest way to pay a debt that is,subject to 
the payment of interest, is to pay it at the earliest day possible. An 
individual with insufficient capital, engaged in a lucrative business, 
may find it to his advantage to defer the payment of a debt and con- 
tinue the payment of interest on the same with advantage to himself. 
In such a case, or in the case of a nation that has not the means to 

pay its debt at once, or in the immediate future, the scheme of Mr. 
RIDDLE would, no doubt, work admirably. 

‘Not so, however, with a wealthy and prosperous people. A 
nation that pays its debt at once pays it the cheapest. The longer 
payment is deferred, and the more interest is paid, the dearer it be- 
comes and the more it costs to pay it. Of this seeming truism vur 
people have become convinced, and are acting in pursuance thereof. 
They believe that the sooner a debt is paid, and the lower the rate of 
interest is paid, on the unpaid part thereof, in the interim, theless they 
will have to pay in the aggregate in its final extinguishment. Acting 
in accordance with the belief in this principle, our government is now 
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changing its six-per-cent. into a five-per-cent. stock ; this latter being 
the lowest rate at which it is, at present, able to place its bonds. 
And it is now, almost daily, paying every dollar of its surplus 
revenue in redemption of its six-per-cent. bonds; thus not only 
reducing the principal of the debt, but saving the consequent pay- 
ment of interest thereon. 


“On the first day of July next, there will remain unpaid only 
$ 208,681,200 of six-per-cent. stock, on which the government will 
not have the option to pay at its pleasure, and this amount will all 
mature on the first day of July, 1881, or before that time. On all 
those stocks, on the government giving three months’ notice of its 
readiness to pay the principal, interest thereon will cease. Under the 
operation of this policy, the debt of the Unrrep Srates has been re- 
duced in the last fiscal year in the sum of $ 99,960,253.54. From the 
first of March, 1869, when the present Administration assumed the 
management of the finances of the country, to the year 1872, a period of 
three years andetwo months, the national debt has been reduced 
$ 364,895,299.69 ; making an annual saving in the payment of interest 
of $ 42,385,068. Under these circumstances the proposition seems to 
be plain, that a government in debt that places its stocks at the lowest 
rate of interest possible, and that has the constant option to pay and 
does pay, in addition to the interest, any part of the principal that it 
has the means to pay, pays its debt in the shortest and cheapest way. 
possible. All the calculations and figuring that can be made or dondl 
cannot be made to prove to my mind the contrary, any more than I 
could be made to comprehend by figures, how a man may lift him- 
self by the waistband of his breeches. . . . 


“It is believed*that placing an existing debt, that cannot be paid at 
once, at the lowest rate of interest, and to pay the principal as fast as 
the means for its payment can be obtained, is the best that an individ- 
ual or nation'can do. The best investment of a surplus is to apply 
it in payment of a debt, thus not only reducing the principal of the 
debt, but the interest of the same. This course the government of 
the Unrrep States is now pursuing. Mr. JErrerson laid it down 
as a sound principle in political economy that a National debt should 
be paid by the generation that created it. There is now every pros- 
pect that our people will follow this wise teaching to the letter. 
Whenever any other nation shall show better results in the payment 
of a National debt than this people has accomplished, whether it be 
by your or by any other scheme, we will be happy to adopt the latter 
plan. In easeyour plan should be adopted, I have no doubt that Con- 
gress would gladly award you the five per cent. you claim in the net 
saving that might be made in pursuance thereof over that now in 
practice for the payment of our National debt by our government. ” 


The writer of the above, together with the present Secretary of 
the Treasury and with the late Secretary, ignores the circumstances 
which accompanied the creation of the existing publie debt. 


We consider the first duty of the government is to cancel gradually 
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the liabilities payable on demand, and to extinguish them entirely, or to 
a proper minimum amount, before the long bonds are paid. 


When the proposition for creating the notes on demand was before 
Congress, the debate in every instance turned upon their eventual 
redemption. It was EXPRESSLY URGED that such emissions were 
merely as A WAR MEASURE; and that, as soon as the war should 
cease, the redemption would be commenced by the Treasury of the 
Unirep Srates. 

Mr. Mornit1, of Vermont, when the bill was brought forward for 
the issue of one hundred and fifty millions of paper currency, 
(February, 1862,) strongly opposed the measure. With a prophetic 
eye, and with a full knowledge of the tendencies and results of such 
a scheme, he said : * 

“It is the precursor, as I fear, of a prolific brood of promises, no 
one of which is to be redeemed in the constitutional standard of the 
country. . . . I should feel that I utterly failed to discharge my duty, 
if 1 did not attempt to find a stronger prop for our country to bear 
upon than this bill—a measure not blessed by one sound precedent, 
and damned by all. 

“We are urged by the gentleman from New York (Mr. SpauLp- 
RNG), to pass this bill as ‘A WAR MEASURE’—a ‘MEASURE OF 
NECESSITY.’ . . . If this paper money is @ war measure, it is not 
waged against the enemy, but one that may well make him grin 
with delight. I would as soon provide Chinese wooden guns for the 
army, as paper alone for the army. . . 

“Tt is an experiment to inject, by a govermental force pump, into 
the arteries of commerce a new currency, when the arteries are 


already filled.” 


He further said, with the sober truth and clear foresight which 
have since been fully demonstrated :e 


“The Government can flood the country with 150 millions of paper 
dollars, but from that moment you would vastly increase the cost of 
carrying on the war; prices would go up, and the addition we 
thereby pile upon our National debt would prove that it might have 
been even wiser to have burnt our paper dollars before they were 
issued. The inflation of the currency would be inevitable. In 
ordinary times few comprehend the Archimedean leverage of a few 
millions added to (or subtracted from) the currency of a nation 
actively engaged in the affairs of the world.” 


Mr. Morri11’s objections t to the proposition were sound and un- 
answerable, viz. : 
I. It will infinitely damage the national credit. 
IT. It will cut off all other chances of supplies. 


III. It will reduce our standard of legal tender, already sufticient- 
ly debased. 


See “SPAULDING’S History of Legal-tender Paper Money,” page 60. 
7 [hid.. page 62. 
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. It will inflate the currency and increase many fold the cost of 
the war. 
. It would slide into the place proper for taxation. 
. It is a question of doubtful constitutionality. 
. It : _ ex post facto law, immoral, and a breach of the public 
aith. 
. It will at once banish all specie from circulation. 


IX. It will dampen the ardor of our men at home, as well as our 
soldiers in the field. 


X. It will degrade us in the estimation of other nations. 


XI. It will cripple American labor and throw, at least, larger 
wealth into the hands of the rich. 


Finally, there is no necessity calling for such a desperate remedy. 


It is a matter of history that these predictions were true. The prop- 
osition, so strongly urged by Secretary CHASE was finally adopted, 
instead of an adequate system of taxation. Prices rose more than 
ONE HUNDRED PER CENT., until the premium on gold reached 185 per 
cent. The loss to American labor has been at least one thousand 
millions of dollars. The cost of carrying on the war was nearly 
doubled, and the annual cost to the government, since, has been from 
33 to 50 per cent. beyond what otherwise would have been. With a 
knowledge of these inevitable results of an irredeemable paper currency, 
Mr. Morritu added : 

“But with all the earnestness I possess, I do protest against 
making anything a legal tender but gold and silver, as calculated to 
undermine all confidence in the Republic, whose reputation should be 
dearer to statesmen, as well as to soldiers, than life itself.” 


Mr. Roscor ConkKLING, (now Senator) of New York, followed Mr. 
MorriLt, and with the sagacity belonging to a*statesman pointed out 
the fallacies of the treasury theory. He said: 


“The proposition is a new one. No precedent can be urged in its 
favor; no suggestion of the existence of such a power can be: found in 
the legislative history of the country. . . . Had such a power 
lurked in the constitution, as construed by those who ordained and 
administered it, we should find it so recorded.”* 


‘The whole scheme presupposes that the notes to be emitted will 
be lepers in the commercial world from the hour they are brought into 
it; that they will be shunned and condemned by the laws of trade 
and value. ~ If this is not to be their fate, what is the sense, as was 
said in the Federal Constitutional Convention, in attempting to legis- 
late their value up. Now, sir, I do not believe that you can legis- 
lote up the value of a thing any more than you can make heroes of 
generals by legislation.” 

Notwithstanding these opposing views the bill was passed in the 
House by a vote of 93 to 59. 

‘ * Ibid., page 65. 
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In the House of Representatives there was strong opposition from 
numerous others, and the only ground upon which members voted for 
the bill was AS A WAR MEASURE. 

Mr. Ketioae, of ILir1nots, said: “I treat this, Mr. Chairman, as 
emphatically and clearly A WAR MEASURE.” 

Mr. BLAKE, of Out0, while advocating the bill, admitted that “the 
bill is brought forward as A WAR MEASURE, to meet the pressing 
demands now on the Treasury.” 


When the bill reached the Senate, there was strong opposition from 
Senators CoLLAMER, CowaN, and others. 

The predictions of Senator Cowan have been fully verified. He 
said: The legal-tender form “is abhorrent of reason, justice and all 
notions of right. He thought the legal-tender clause would give the 
notes credit, but would be injurious to™them. I¢ would disturb the 
relations between debtor and creditor, and impair all the contracts of 
the people, more or less, ALL OVER THE COUNTRY.” 


Senator McDovueaLt, of CaLiFrorN1A, while willing to vote for the 
scheme, said : 

“ He thought this a just and reasonable WAR MEASURE. Necessity, 
it is said, is above all law; it is better said necessity makes its own 
laws. . . . . We are at war. THIS IS A WAR MEASURE. We 
must take war responsibilities.” 

In the Senate this WAR MEASURE had thirty votes, with only seven 
negatives. 

Mr. SpauLpineG, of Buffalo, who introduced this war measure and 
who has prepared the only reliable history of the debate, admitted 


“ We must, while the war lasts, incur all the debt necessary to 
crush out the rebellion, and to maintain the authority of the govern- 
ment.” 

It was admitted, in fact, by almost every member who entered the 
debate, that the proposed issue was solely and exclusively A WAR 
MEASURE, and its advocates promised, with a view to secure affirma- 
tive votes, that as soon as the exigencies of the war were over, the 
redemption of the legal-tender notes should be commenced, as they 
would be no longer necessary. 

What followed the close of the war? Instead of prosecuting 
instantly, in March, 1865, a vigorous and persistent reduction of 
these 400 millions, as was largely promised during the debates in 
Congress, the action of Secretary MeCuLtocg, in fulfilling or at- 
tempting to fulfil the original promise was checked; Congress put 
a stop to the gradual curtailment inaugurated by him; a curtail- 
ment, which, if persisted in, would have placed the treasury by this 
time, in a position to resume specie payment, and thereby restore 
the country to the true financial level. 

On the contrary, the present head of the treasury, EIGHT YEARS 
after the close of the war, deems it wise to increase the volume 
instead of reducing it. Prices of wages, property, rents, have 
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increased instead of diminishing, in view of the persistent maintenance 
of the paper money policy. Instead of keeping on hand the specie 
funds contributed by the government, which would in time form a 
strong reserve, the banks have sold their gold and contributed to 
the unhealthy speculation of the past six years. 


The theory of General SprnvER is sound, as far as it goes, viz.: to 
reduce the public debt by all the surplus means of the treasury ; but 
the radical error consists in reducing the bonded debt, due years 
hence, instead of canceling gradually the legal-tender demand notes. 
The expenditures of the government, independent of interest on its 
debt, are about 150 millions, annually; all payable and paid ina 
depreciated currency. Now, we maintain that the treasury would, 
by a gradual curtailment of the demand notes, now 356 millions, ren- 
der the purchasing power of ghe remainder much greater than it is at 
present. Instead of saving twenty-four millions annually, as General 
SPINNER claims, the treasury would save at least thirty millions 
annually, by placing the demand notes upon a specie basis. 

This could be done in three years, and the country would then 
recover from the disgrace that was dreaded by the Senate, in 1862- 
"63, and which has followed the paper money system urged then by 
the treasury, instead of a vigorous system of taxation. 

If the treasury would adopt this gradual redemption of demand 
notes, the business of the country would be placed upon a solid basis, 
and instead of being a debtor nation, as at present and for years past, 
(the inevitable sequence of irredeemable paper) the United States 
would assume again (as in 1840-1860) its proper position among the 
commercial nations of the world, and prices would gradually fall until 
they approached those of 1860-1861. Contracts would be made upon 
a reliable and consistent footing, and the country could again rely 
upon its own labors to produce articles which are now created abroad, 
and which are constantly demanding specie in liquidation. The 
banks could again place themselves upon a specie footing and thereby 
avoid the quicksands of commerce —the perpetual revulsions and 
crises now produced by excessive and irredeemable paper money. 


Pusiic Fattru.--Every breach of the public engagements, whether from 
choice or necessity, is, in different degrees, hurtful to public credit. When such 
a necessity does truly exist, the evils of it are only to be palliated by scrupulous 
attention, on the part of the Government, to carry the violation no further than 
the necessity absolutely requires; and to manifest, if the nature of the case admit 
of it, a sincere disposition to make reparation whenever circumstances shall 
permit. But, with every possible mitigation, credit must suffer, and numerous 
mischiefs ensue. It is, therefore, highly important, when an appearance of 
necessity seems to press upon the public councils, that they should examine 
well its reality, and be perfectly assured that there is no method of escaping from 
it, before they yield to its suggestions. 

--ALEXANDER HAMILTON, Secretary of the Treasury, 1790. 





The National Banks. 


NEW ACTS OF CONGRESS. 
PassED 1873. 


I—An Act to require National Banks to restore their Capital when 
impaired, and to amend the National Currency Act. 
II.—An Act to provide for obtaining information of the condition of 
Banks organized under State laws. 
IIT,—An Act to authorize the examination of certain banks. 
IV.—An Act making appropriations for sundry civil expenses of gov- 
ernment for the fiscal year ending June 30, 1874. 
V.—An Act to establish the Custom House value of the Sovereign or 
Pound Sterling. 


I.—An Act to require National Banks to restore their Capital when 
impaired, and to amend the National-Currency Act. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That all national 
banks which shall have failed to pay up their capital stock, as required 
by law, and all national banks whose capital stock shall have become 
impaired by losses or otherwise, shall, within three months after 
receiving notice thereof from the Comptroller of the Currency, be 
required to pay the deficiency in the capital stock by assessment upon 
the shareholders, pro rata, for the amount of capital stock held by 
each; and the Treasurer of the United States shall withhold the 
interest upon all bonds held by him in trust for such association, upon 
notification from the Comptroller of the Currency, until otherwise 
notified by him; and if such banks shall fail to pay up their capital 
stock, and shall refuse to go into liquidation, as provided by law, for 
three months after receiving notice from the Comptroller, a receiver 
may be appointed to close up the business of the association, accord- 
ing to the provisions of the fiftieth section of the national-currency 
act. 

Src. 2. That section fifty-seven of said act be amended by adding 
thereto the following: “And provided further, That no attachment, 
injunction, or execution shall be issued against such association or its 
property, before final judgment in any such suit, action, or proceeding 
in any state, county, or municipal court.” 

Src. 3. That all banks not organized and transacting business 
under the national-currency act, and all persons, companies, or corpo- 
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rations doing the business of bankers, brokers, or savings institutions, 
except savings banks authorized by Congress to use the word “na- 
tional” as a part of their corporate name, are prohibited from using 
the word “national” as a portion of the name or title of such bank, 
corporation, firm, or partnership; and every such bank, corporation, 
or firm, which shall use the word “national” as a portion of their 
corporate title or partnership name six months after the passage of 
this act, shall be subject to a penalty of fifty dollars for each day 
thereafter in which such word shall be employed as aforesaid as part 
of such corporate name or title, such penalty to be recovered by action 
in any court having jurisdiction. ; 


Sec. 4. That it shall be the duty of the Comptroller of the Cur- 
rency to cause to be examined each year the plates, dies, but-pieces, 
and other material from which the national-bank cireulation is printed 
in whole or in part, and file in his office annually a correct list of the 
same; and such material as shall have been used in the printing of 
the notes of national banks which are in liquidation, or have closed 
business, shall be destroyed under such regulations as shall be pre- 
scribed by the Comptroller of the Currency and approved by the 
Secretary .of the Treasury ; and the expense of such examination 
and destruction shall be paid out of any appropriation made by Con- 
gress for the special examination of national banks and bank plates. 


APPROVED, March 3, 1873. 


Il.—An Act to provide for obtaining information of the condition of 
Banks organized under State laws. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That it shall be the duty of 
the Comptroller of the Currency to report annually to Congress, 
under appropriate heads, the resources and liabilities, exhibiting the 
condition of the banks, banking companies, and savings banks organ- 
ized under the laws of the several States and Territories, such 
information to be obtained by the Comptroller from the reports made 
by such banks, banking companies, and savings banks to the legisla- 
tures or officers of the different States and Territories. And where 
such reports cannot be obtained, the deficiency shall be supplied from 
such other authentic sources as may be available. 

Src. 2. That, in order to carry the provisions of the first section 
of this act into effect, the Comptroller of the Currency is hereby 
authorized, if it should be necessary, to employ one clerk of class 
four, who shall be appointed by the Secretary of the Treasury in the 
manner now provided by law. 


APPROVED, February 19, 1873. 
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III.—An Act to authorize the Examination of certain Banks. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That the Comptroller 
of the Currency, in addition to the powers now conferred upon him 
by law for the examination of national banks, is hereby further author- 
ized, whenever he may deem it useful, to cause examination to be 
made into the condition of any bank in the District of Columbia, 
organized under act of Congress. The Comptroller, at his disere- 
tion, may report to Congress the result of such examination. The 
expense necessarily incurred in the execution of this act shall be 
paid out of any appropriation made by Congress for special bank 
examinations. 


APPROVED, January 20, 1873. 


IV.—An Act making Appropriations for sundry Civil Expenses of 
Government for the Fiscul Year ending June 30, 1874, and for other 
purposes. , 

* * * * * * * 


NATIONAL CURRENCY. 


Section 1. For replacing the worn and mutilated circulating 
notes of national banking associations, and for engraving and pre- 
paring in such manner and on such paper and of such form and 
design as the Secretary of the Treasury may prescribe, new circu- 
lating notes for such associations to replace notes of a design and 
denomination now successfully counterfeited, six hundred thousand 
dollars: Provided, That each of said national banking associations 
shall reimburse the treasury the costs of the circulating notes fur- 
nished under this provision. 

* * * * * * * 


APPROVED, March 3, 1873. 


V.—An Act to establish the Custom House value of the Sovereign, 
or Pound Sterling of Great Britain, and to fix the par of exchange.* 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the value of foreign 
coin as expressed in the money of account of the UNITED States shall 
be that of the pure metal of such coin of standard value ; and the 
values of the standard coins in circulation of the various nations of the 
world shall be estimated annually by the Director of the Mint, and 

* This act is intended to make coin of standard value the basis of exchange, instead of values 


derived from assays of worn coin, as in former years. It is anew departure and an excellent 
one.—Ed. B. M 
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be proclaimed on the first day of January, by the Secretary of the 
Treasury. 

Sec. 2. That in all payments by or to the treasury, whether 
made here or in foreign countries, where it becomes necessary to com- 
pute the value of the sovereign or pound sterling, it shall be deemed 
equal to four dollars eighty-six cents and six and one-half mills; and 
the same rule shall be applied in appraising merchandise imported 
where the value is, by the invoice, in sovereigns or pounds sterling, 
and in the construction of contracts payable in sovereigns or pounds 
sterling ; and this valuation shall be the par of exchange*between 
GREAT Brivrarn and the Unitrep States; and all contracts made 
after the first day of January, eighteen hundred and seventy-four, 
based on an assumed par of exchange with Grear Briratn of fifty- 
four pence to the dollar, or four dollars forty-four and four-ninths 
cents to the sovereign or pound sterling, shall be null and void. 

Sec. 3. That all acts and parts of acts inconsistent with these 
provisions be, and the same are hereby, repealed. 


APPROVED, March 3, 1873. 


Acts (not of a general nature) were also passed by the 42d Con- 
gress, changing name and location of the following National Banks: 


NationaL Bank or Lyons, MicuiGan, to Second NATIONAL 
BANK oF Ionta, MicniGcan. (See BANKER’s MAGAZINE, March 15, 
page 749.) 

East CHESTER NATIONAL Bank oF Mt. VERNON, NEw York, to 
GERMAN NATIONAL BANK OF EVANSVILLE, INDIANA. 

First NAatTionAL BANK OF NEWNAN, GEoRGIA, to NATIONAL 
Bank or ComMERcE, Atlanta, Georaia. (Not yet accepted.) 

First NationaL Bank oF Watkins, New York, to First Na- 
TIONAL BANK OF PENN YAN, NEw York. (See BANKER’S MAGAZINE, 
June, 1873, pages 992 and 995.) 

Kansas VALLEY NATIONAL BANK oF TopexKA, Kansas, to First 
NATIONAL BANK OF TOPEKA, KANSAS. 

NATIONAL BANK OF SPRINGFIELD, Missouri, to First NATIONAL 
BANK OF SPRINGFIELD, MIssouRI. 


TREASURY DEPARTMENT—CIRCULAR. 
Office of Comptroller of the Currency, April 1, 1873. 
The act of March 3, 1865, provided that $150,000,000 of the 
amount of circulating notes authorized to be issued to National Banks 
should be apportioned to associations in the States, in the District of 
Columbia, and in the Territories, according to representative popula- 
tion, and the remainder among associations formed in the several 
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States, in the District of Columbia, and in the Territories, having due 
regard to the existing capital, resources and business of such State, 
District and Territory. 

The act of July 12, 1870, authorized the issue of $54,000,000, in 
addition to the $300,000,000 already authorized, to be furnished to 
banking associations organized or to be organized in those States and 
Territories having less than their proportion under the above appor- 
tionment, and provided that the increased circulation should be 
distributed upon a new apportionment based upon the census of 1870. 
Section 6 of the same act required that after the $54,000,000 author- 
ized should be taken up, $25,000,000 of the circulation already issued 
to associations formed in States in excess, should be withdrawn and 
distributed among the States and Territories having less than their 
proportion, so as to equalize the.same. ‘The $54,000,000 of addi- 
tional circulation has been apportioned to banks already organized or 
in process of organization in the Western and Southern States, but 
the whole amount has not yet been issued, and may not be issued for 
some months to come—possibly not until the meeting of the next 
Congress. As soon as the whole amount shall be issued it will my 
duty ‘to make requisition upon the Banks in New York City having 
more than $1,000,000 circulation, and upon those in the States of 
Rhode Island, Connecticut, and Massachusetts having over $300,000 
circulation, for any excess beyond those amounts ; but the date of 
such requisition is yet uncertain. 

Applications are frequently made to this office for an increase of 
the circulation of National Banks or for the organization of new 
National Banks—circulation to be issued upon the condition that the 
same amount of notes of National Banks which have closed business 
shall be first returned to this office for destruction. 


The amount issued to the State of 
being largely in excess of the amount contemplated by the acts 
referred to, no further circulation beyond the amount already approved 
will be issued to national banking associations organized in that 


a Jno. Jay Knox, 
Comptroller of the Curreney. 


STATISTICS.—Whoever is at all acquainted with what has been done during 
the last two ceuturies, must be aware that every generation demonstrates some 
events to be regular and predictable which the preceding generation had de- 
celared to be irregular and unpredictable; so that the marked tendency of ad- 
vancing civilization is to strengthen our “belief in the universality of order of 
method, and of law. . . . It becomes, therefore, in the highest degree 
important to ascertain whether or not there exists a regularity in the entire 


moral conduct of a given society; and this is precisely one of those questions. 


for the decision of which statistics supply us with materials of immense value. 
--BUCKLE, History of Civilization. 


* 
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SPECIAL DEPOSITS IN BANK VAULTS. 


The case of Born vs. Toe Tutrp NATIONAL BANK OF BALTIMORE, 
tried in May last, in the Superior court in that city, presents several 
interesting points. In February, 1866, the plaintiff deposited with 
the defendant corporation certain United States bonds and other 
securities, valued at about $26,500. He received in return a memo- 
randum of the deposit, signed by the discount clerk of the bank, and 
containing the following clause: As collateral security for the pay- 
ment of all obligations of Witt1am A. Boyp & Co. to the TurrD 
NATIONAL Bank or BALTIMORE, at present existing or that may be 
incurred hereafter, with the understanding that the right to sell above 
collaterals in satisfaction of such obligations is hereby vested in the 
officers of the Turrp Nationat Bank. For six years thereafter 
these bonds and certificates remained in the custody of the bank, and 
during that time the firm of WiLt1am A. Boyp & Co. dealt largely 
with the bank, at times’borrowing money; and at times drawing 
checks in excess of their balance. 


Last summer, however, a burglary, out of which grew this litiga- 
tion, was committed in the bank. Certain persons professing to be 
engaged in the produce commission business hired a room adjoining 
the safe vault. For six weeks they remained there, exciting no sus- 
picion, but all the while busily engaged in drilling their way into the 
vault. The chilled iron casing appeared to be the only impediment 
which gave them any very great difficulty. Finally they perforated 
it by boring one hundred and twenty holes and thus removing a sec- 
tion of plate about thirty inches square. Inside the vault were a 
Lilly’s safe and a Miller’s safe. The latter either was not seriously 
assailed, or successfully resisted the assault. But the door of the 
Lilly’s safe was forced open with a “jack,” and the contents, includ- 
ing the plaintiffs collaterals, were stolen. The theft was achieved 
between the closing of the bank on Saturday and the opening on 
Monday. 


It so happened that at the time of the burglary, and for some three 
weeks preceding, the plaintiff’s firm was not indebted to the defendant. 
Formal demand was thereupon made upon the bank by Mr. Boyp for 
the return of his property, and when this was not forthcoming, suit 
was brought in trover, based upon the written agreement. The de- 
fence rested mainly upon the proposition of law that the transaction 
and clause of the receipt made the bank merely a gratuitous bailee at 

_all times when the firm of Boyp & Co. were not actually indebted to 
it in such a manner as to render this deposit a collateral security for 
the indebtedness. No such indebtedness existing at the time of the 
robbery, the depositum was then gratuitous. The bank, under the act 
of Congress which was its organic law, had no right to receive such 
deposits or to incur responsibility for them. Property thus kept by 
it must therefore be at the risk of the owners. The rulings of the 
court, Mr. Justice Dossrn on the bench, were in favor of the plaintiff. 
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It was said that to receive and hold collateral security for loans and 
advances were necessary incidents of the banking business, and were 
therefore within the contemplation of the statute creating institutions 
to conduct that business ; that the clause of the receipt, above cited, 
was clearly not intended to provide for a gratuitous keeping, for 
which no bank would give any such receipt; but that it must be con- 
strued to mean that the bonds and certificates were to remain in the 
bank to secure the solvency of the firm of Boyp & Co. in its dealings 
with the defendant; hence that it was acontract of pledge terminable 
only when both parties completed their obligations ; that is to say, 
when the pledgor had repaid all borrowed moneys and the pledgee 
had returned the securities. Until such termination the bank was a 
bailee for consideration, and was to be held to exercise ordinary and 
reasonable care in the keeping, which was defined to be “ that degree 
of care which other prudent. banks, under like circumstances, are 
accustomed to bestow upon property of their own of like character 
and value.” 


Itybecame, therefore, a question of fact for the jury whether the 
bankE’had in fact exercised this degree of care. The instructions 
asked by the plaintiff and given by the court, bearing upon this 
point, were curious. They covered such matters as the following : 
Whether the vault was properly constructed? Whether Lilly’s safe 
was a proper one to use? Whether the watchmen were sufficient in 
number and whether they were selected with sufficient care ; whether 
they were persons of good habits; and whether they were absent 
from the bank at the time of the robbery? A finding against the 
bank on any of these points would have rendered necessary a verdict 
against it. he plaintiff further asked the judge to rule that the 
failure of the bank to pay the indoor watchman a salary suflicient to 
enable him to keep his family without engaging in other business was 
evidence of negligence. But this was refused. The jury was out for 
a long time and finally failed to agree. The case will, therefore, be 
tried again, and the law will doubtless ultimately be determined by 
the court of appeals, since the questions are both novel and important. 


This is only one out of a thousand cases somewhat similar, where 
contracts are made without a full understanding between the con- 
tracting parties, as to their respective liabilities. Bankers and their 
customers cannot be too careful in their business arrangements, as to 
each other’s claims, liabilities and risks. This matter of trusting 
bonds to a banker is not fully understood. There is no reason why 
bankers should assume the risk of taking care of their. customers’ 
bonds. There is no occasion for a bond owner to run the risk of 
leaving his property with bankers who do not consider themselves 
liable either for ordinary care or extra care. A banker's vaults now- 
a-days are not the safest places for securities. Numerous cases have 
recently occurred where persons of wealth have been ruined by bank 
burglars, and it is a point not yet settled by our courts whether a 
banker is liable to his customer for such a loss. The bondholder 
should deposit his securities where the depository is paid for its 
guarantee to the depositor against loss. 
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GREAT FORTUNES OF THE WORLD. 


. From Chambers’ Journal. 


The richest subject in ENGLAND, in 1685, had estates which little 
exceeded £ 20,000 a year. The Duke of Ormonp had £ 23,000 a 
year ; His Grace the Duke of BuckinGHam, £ 19,600; and Monk, 
Duke of Albemarle, left property which would yield a like sum. 
MACAULAY, quoting Kine’s Natural and Political Conclusions, says 
the average income of a temporal peer was about £3,000 a year; 
of a baronet, £900; member of the house of Oommens, £ 800 (His- 
tory of England, i, 309). Sir Wiit~t1aAmM TEMPLE observes: “The 
revenues of a House of Commons have seldom exceeded £ 400,000.” 

Passing up to the eighteenth century, it has been said, no goubt 
with truth, that hardly any Englishman could have produced Malf a 
million of money in 1750. We presume Alderman Brck¥Forp could 
have done so, as in 1770 he left to his son, Fonthill, | which. had cost 
£ 240,000,| £ 100,000 a year, and a million of ready money. How 
rapidly that fortune was dissipated! The author of Vathek, at the 
age of thirty-six, in 1796, came to reside at Fonthill, and began to 
build a new house in the Gothic style. The following description’ of 
the house, by a visitor, is given in the preface to a recent edition of 
Vathek: “To give you an idea of the place, you must think of York 
Minster placed on a commanding elevation in the midst of a woodland 
paradise of many miles in extent... . Although at this spot the in- 
terior of Fonthill has not the vastness of York Minster, yet I think 
the whole building stands on more ground. The dazzling effect of 
the stained glass in the lofty windows, when the sun throws their 
colors on the crimson carpets, contrasted with the vivid green lawn 
seen in the distance through the lofty entrance doors, themselves ax 
high as a moderate-sized house; the galleries a hundred feet above 
you; the magnificent mirror at the end of the room, reflecting the 
prospect of the grounds for miles, present a scene I shall never see 
equalled. Looking right and left, you have a clear view of three 
hundred and thirty feet, not bare stone walls, but a magnificent apart- 
ment, furnished with the most valuable books, cabinets, paintings, 
mirrors, crimson silk hangings, and a thousand things besides; you 
walk the whole distance on superb carpets, and at every step your 
attention is arrested by some beautiful work of art or natural curios- 
ity.” In 1822, the whole, in consequence of the depreciation of his 
West India property, combined with reckless expenditure, was sold to 
Mr. Joun FarquHar tor £330,000; and its former owner went to 
Bath, and there built an immense tower, from the summit of which 
he could see Fonthill, though seventy miles distant. 

The rise of the great House of Roruscuizp belongs to the 
eighteenth. century. Mrver ANSELM, a Jew, was born in 1743, 
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and was established as a money lender, &c., in Frankfort, in 1772. 
From his poor shop, bearing the sign of the Red Shield, he acquired 
the name RoruscHiLp. He found a good friend in WILLiAm, 
Landgrave of Hesse; and when the Landgrave, in 1806, had to flee 
from NAPOLEON, he intrusted the banker with about £ 250,000 to 
take care of. The careful Jew traded with this, so that, in 1812, 
when he died, he left about a million sterling to his six sons, ANSELM, 
Sotomon, NatHan, Meyer, Cuaries and JAMES. Knowing the 
truth of the old motto, “‘Union is Strength,” he charged his sons that 
they should-conduct their financial operations together. The third son, 
NATHAN, was the cleverest of the family, and had settled in Ene- 
LAND, coming to Manchester in 1797, and London in 1803." Twelve 
years afteg, we see him at Waterloo, watching the battle and posting 
to ENGLAND as soon as he knew the issue, and spreading every where 
the defeat of the English. The clever but unscrupulous speculator 
thus depressed the funds, and his agents were enabled to buy at a 
cheap rate; and it is said that he made a million by this transaction. 
He died in 1836; but the real amount of his wealth never transpired. 
It has been said: “ Nothing seemed too gigantic for his grasp, nothing 
too minute for his notice. His mind was as capable of contracting a 
loan for millions as of calculating the lowest possible amount on which 
a clerk could exist.” (Chronicles and Characters of the Stock Exchange.) 


WILLIAM STRAHAN, the printer, made a large fortune in the latter 
half of the eighteenth century. His third son, ANDREW, who suc- 
ceeded him in the business, left more than a million when he died in 


1831. Thirty years after, the Duke of BuckrneHAm died, who, like 
his father, squandered a vast fortune at Stowe, and had to sell the 
contents of the mansion. ‘This sale occupied forty days, and realized 
£75,562 4s. 6d. (RumMiEy Forsrer’s Priced and Annotated Cata- 
logue.) What a pity such a dispersion seemed! His Grace was, says 
Sir Bernarp Burke, after the present reigning family, the senior 
representative of the royal Houses of Tupor and PLANTAGENET. 


JAMES Morrison, “ the hygeist,’ who died in 1840, made half a 
million by the sale of his vegetable pills. According to Mr. Granr 
(History of the Newspaper Press), HoLLowAy, the inventor of the 
celebrated pills and ointment which bear his name, has amassed a 
fortune of from one and a-half to two millions, and intends following 
in the steps of Mr. PEasopy. Pianoforte-making would also seem 
to be a profitable business, since Mr. THomMAs BRoapDwoop, who died, 
in 1862, left £350,000 personalty. WuiLt1am JosEepH DENIsoN, the 
banker, left one of the greatest fortunes of modern times—namely, 
two and a-half millions, in 1849. When Courts, the banker, died. 
in 1821. he left his wife (formerly Harrier MELLON, the actress,) 
£ 600,000, as well as estates to a large amount. One instance out of 
many will suffice to show the good use his granddaughter, the present 
Baroness BurDETT Coutts, has made of this wealth: at a cost of 
£ 50,000 she endowed the colonial bishopries of Adelaide and Brrr- 
IsH CotumBIA. The Earl of BrripGkWwATER, who died in 1823, left 
property amounting to about £ 2,000,000 te the then Lord ALrorp, 
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on condition that if he should die without having attained the rank of 
marquis or duke, the property was to go to his brother. But the 
question was raised, when Lord ALForD died without having assamed 
these dignities, whether his son was not entitled to the property ; 
and, the House of Lords decided that the condition was contrary to 
the principles of the English constitution, and Lord ALFoRD’s son 
was confirmed in the title. Another will which was the subject of 
much litigation, was that of Mr. Perer THELusson, who died in 
London, in July, 1797. After leaving his wife £ 100,000, the residue 
(about £ 600,000) he committed to the care of trustees, to accumulate 
during the lives of his sons and their sons, to be divided when they 
were all dead, among their survivors. It was believed that the prop- 
erty would then amount to £ 18,000,000 or £ 19,000,000. But legal 
and other expenses prevented this, and when divided in £856, little 
more than the original sum was divided among the three survivors 
(Book of Days, ii, 97). But wealth has gone on accumulating in 
ENGLAND to an enormous extent, and the proving of the personalty 
of wills allows us to realize this pretty accurately. Mr. GLADSTONE 
was, no doubt, right, when he said at Liverpool College, December 
22, 1872: “‘ More wealth has, in this little island of ours, been accu- 
mulated since the commencement of the present century—that is, 
within the lifetime of many who are still among us—than in all the 
preceding ages, from the time, say, of JuL1us CasaR; and again, at 
least as much of wealth within the last twenty years, as within the 
preceding fifty.” 


The Spectator, November 16, 1872, published a list containing an 
account of the fortunes exceeding a quarter of a million personalty 
during the last ten years. From this list it appears, that ‘during the 
decade ten persons left more than a million, fifty-three more than 
half a million, and one hundred and sixty-one, more than a quarter 
of a million sterling. It must be remembered that these fortunes do 
not include landed investments. 


There are a few examples of great fortunes made by misers, who 
often denied themselves the necessaries of life in order that they 
might leave a large sum behind them. Such a man was JAMES Woop, 
of Gloucester, who died in 1836, possessed of property sworn under 
£900,000. A will was found in which he left all his property to 
Alderman Woop, of London, his attorney, and two clerks. But a 
short time after a codicil to the will was sent in anonymously, be- 
*queathing various large sums to different individuals. It was accom- 
panied with this extraordinary memorandum: “The enclosed is a 
paper saved out of many burned by parties I could hang. They 
pretend it is not J. Woop’s hand—many will swear to it. They want 
to swindle me. Let the rest know.” The writer was never discov- 
ered ; and now came litigation which lasted four years. Sir HERBERT 
JENNER gave his judgment in-1840, rejecting the codicil so mysteri- 
ously sent. But—O the glorious uncertainty of the law !—Lord 
Lynpuvrst, in a higher court, reversed the judgment, and the money 
was divided according to the terms of the will. 
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THE LAW OF STOLEN BONDS. 


From the American Law Times. 


Before the Circuit Court of the Unrrep StatEs—Southern District 
of New York. January, 1873. The Unrrep States v. VERMILYE 
& Co. et al., New York. 


Certain “ seven-thirty notes” were delivered to an express company 
Jor collection, and while in its hands, as carrier, were stolen. They were 
not heard of after the larceny until the time for their payment had passed, 
when they were discovered in the hands of V. & Co., it appearing that 
said V. & Co., took them after they had matured, and that there were 
circumstances that should have excited inquiry. The express company 
came forward and paid the consignor the value of the notes, claiming 
them as its property. Held, that the notes were subject to the rules appli- 
cable to commercial paper, and that the express company was entitled to a 
decree accordingly. 


Opinion by Judge BLatcurorp.—The bill in this case sets forth 
that the defendants, VERMILYE & Co., claim to own five of the obli- 
gations of the Unrrep Strares, known as seven-thirty notes, for 
$1,000 each, issued June 15, 1865, and three of such notes, for $ 100 
each, issued July 15, 1865; that such eight notes were sent by 
VERMILYE & Co. to the plaintiffs, for payment or redemption, VER- 
MILYE & Co. claiming that they purchased said notes in good faith 
and for a valuable consideration, without notice or suspicion that the 
seller was not the owner thereof; that the defendant, the Adams 
Express Company, likewise claims to be the owner of all of said 
notes, and that the same were stolen from it about May 22, 1868, and 
that it never parted with the title to the same; that each of such 
claimants has notified the plaintiffs not to pay or deliver the notes to 
the other; that the plaintiffs have always been willing to deliver the 
notes, and to pay the money secured thereby, to the person lawfully 
entitled to receive the same; that they offer to deliver the same into 
this court; and that they do not collude with either claimant, and 
have not brought this suit at the request of either or both, and 
have not been indemnified by either or both. The prayer of 
the bill is, that the defendants may interplead and settle their 
rights to the notes, and to the money secured thereby, and that 
the plaintiffs may be at liberty to deliver the notes to this court, and 
that the defendants may be enjoined from commencing any suit 
against the plaintiffs, touching the premises, and that the plaintiffs, 
upon the payment into court of such amount, and procuring the 

2 
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defendants to interplead, may be discharged of all liability to the 
defendants in the premises. 


The answer of VerMILYE & Co. avers their ownership of the 
notes, and denies that the Adams Express Company has any interest 
in or title to them. It avers that the notes were purchased and 
received by them in the ordinary course of business, at their bank- 
ing house in the city of New York ; that, at the time of said purchase, 
they paid therefor the full value of the notes in said city; that 
they se purchased and paid for the same in good faith, and without 
any knowledge or notice that the parties from whom the same were 
purchased were not the owners thereof and lawfully entitled to the 
same, and in the full belief that said persons were such owners and 
so entitled; that they forwarded the notes to the Secretary of the 
Treasury, at Washington, for redemption and payment, the notes 
having then become due, and for no other purpose; that it was the 
duty of the plaintiffs to have redeemed and paid the notes to them, 
or to have returned them to them; and that they demanded a return 
of them from the plaintiffs before the commencement of this suit. 
The answer asks that the court will adjudge that VERMILYE & Co. 
are the owners of the notes, and entitled to recover and receive the 
same or the amount due thereon. 


The answer of the Adams Express Company denies the ownership 
of VERMILYE & Co., and that they purchased the notes in good faith, 
and for a valuable consideration, without notice or suspicion that the 
seller was not the owner thereof. It sets up ownership in the com- 


pany, and avers that the company is a carrier and forwarder of 
money packages for hire ; that it was so in May, 1868, between New 
Albany, in Inprana, and the city of New York; that, on the 19th 
of May, 1868, the First NationaL Bank at New Albany, INDIANA, 
owned one of the $1,000 notes; that, on that day and at that place, 
its cashier endorsed said note as follows: “ Pay Secretary of the 
Treasury for redemption. W.Mawnv, Cas. ;” or, “ Pay Secretary of 
the Treasury for conversion. W. Mann, Cas.;” that the note, so 
endorsed, was placed and secured in an envelope, which was 
addressed to the Secretary of the Treasury of the Unrrep STATEs, at 
Washington ; that, on the same day, the package, containing the 
note, was delivered to the company, for transportation by it to its 
address ; that while the package was in the possession of the com- 
pany, as carrier, it was feloniously, and with force and arms, taken 
from the possession of the company by some unknown persons, not 
through any negligence of the company; that the note subsequently 
appeared in circulation, but not bearing, with legible distinctness, such 
endorsement, but yet bearing traces of it sufficiently legible to indi- 
cate to any one conversant with such notes, that its uegotiability 
had been restricted by an endorsement which had been attempted to 
be obliterated ; that the fact of such attempted obliteration was and 
is plainly perceptible on the note, and was the cause of the refusal of 
the Secretary of the Treasury, in the first instance, to redeem or con- 
vert it; and that the company has fully paid the bank for the note, 
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and is entitled to its possession, and to be paid .the amount due on it. 
The answer prays for a decree to that effect. It also sets up, that, 
on the 21st of May, 1868, the First Nationat BANK OF CLARKS- 
VILLE, TENNESSEE, was the owner, in its own right, or as depositary, 
of the other seven notes; that those notes, endorsed by its cashier, or 
their owners, were securely enveloped, and addressed to B. SEAMAN, 
cashier, New York, and the package was delivered to dhe company 
for transportation to New York; that such package was feloniously 
taken from the custody of the company, at the same time and under 
the same cireumstances with the package from New Albany ; that 
the endorsements on the notes were attempted to be obliterated in the 
same manner, and to the same extent, and no more, as in the case of 
the note from New Albany, and they came to VERMILYE & Co. in 
the same manner as that note; and that the company has fully paid 
the Clarksville Bank for the notes, and is entitled to their possession, 
and tothe amount due thereon. It prays fora decree to that effect. Is 
also avers that VERMILYE & Co., prior to receiving the notes, were 
notified by the company of the fact of such larceny, and were fur- 
nished by it with the numbers of the notes, and of the series thereof, 
and were fully notified thereby, and, also, by the appearance of the 
notes, that the same had lost their negotiable character, and were 
tainted, in their title thereto, in the hands of those who passed them 
to VERMILYE & Co.; and that if VERMILYE & Co. parted with value 
for the notes, they did so in violation of the notices given to them by 
the company of its property in the notes, and without the exercise of 
ordinary care and scrutiny, and with full knowledge, from the 
appearance of the notes, that they had been tampered with. 


This case was brought to hearing on the pleadings in July, 1870, 
and a deeree was then made to the effect that the bill is properly 
filed; that the defendants do interplead and settle the matters in con- 
troversy herein between themselves; that, in the meantime, and 
until the further order of the court, the notes in controversy be depos- 
ited with the clerk of this court; that thecosts of the UnrTeD STATES 
be paid by the party in whose favor judgment final be entered herein ; 
and that the consideration of all questions of costs, as between the 
defendants, and all other questions and directions, be reserved until 
the trial of the matters in controversy between the defendants. 


The notes in question were all of them issued under the authority 
of the act of March 3, 1865 (13 U. 8. Statutes at Large, 468). 
They all of them bear on their faces the words: “ Act of March 3, 
1865.” The New Albany note, one for $1,000, and the four Clarks- 
ville notes, for $1,000 each, bear date June 15, 1865. The other 
three Clarksville notes, for $100 each, bear date July 15, 1865. 
The $1,000 notes read, on their faces, in this way, in engraving: 
* Interest twenty cents per day. Three years after date, the UnrTED 
STATES promise to pay to the order of , one thousand dollars, 
with interest at 7 3-10 per cent., payable semi-annually, in lawful 
money. Washington, June 15th, 1865, Treasury Department. Act: 
of March 3d, 1865.” They also bear the signatures, on their faces, 
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of the Register of the Treasury and of the Treasurer of the UNITED 
States. On the face of each are the words, in engraving: “5 cou- 
pons attached. Last 6 months’ interest payable with note. Prior 
instalments payable only on presentation of coupons therefor ;” aiso, 
the words, in engraving: “'The government reserves the right of 
paying in coin the interest on this note, at the rate of six per cent. 
perannum.” On the back of each note are the words, in engraving : 
“ Pay to bearer,” in a panel, with a blank space underneath, in the 
panel, in which words could be written. On the back of each note 
are, also, the words, in engraving: “ At maturity, convertible, at the 
option of the holder, into bonds redeemable at the pleasure of the 
government, at any time after five years, and payable twenty years 
from June 15th, 1868, with interest at six per cent. per annum, pay- 
able semi-annually, in coin.” The $100 notes differ from the $ 1,000 
notes only in having the words “two cents,” instead of “twenty 
cents ;” the words “ one hundred,” instead of “one thousand ;” and 
the words “July 15th,” instead of “ June 15th.” 


The fact of the larceny of the notes from the possession of the Ex- 
press Company, and their ownership by the banks, as set up, is fully 
proved. They were stolen during the night of the 22d of May, 1868, 
out of a railroad car, the iron safe, in which they were, being taken 
away, with its contents, after the messenger in charge of it had been 
knocked senseless by the robbers. On the 29th of May, 1868, a 
printed handbill, advising of the stealing of the New Albany note, as 
a United States seven-thirty note for $1,000, second series, act of 
March 3, 1865, and giving its number, was delivered to a person 
behind the counter of VERMILYE & Co., in their office in New York. 
This handbill cautioned all persons against receiving or negotiating 
the note, and stated that the Express Company claimed'the right to 
recover its possession, and that it was endorsed, “ Pay Secretary of 
the Treasury for redemption. W.Mawnn, Cashier.” The handbill 
purported to be issued by the president of the Express Company, and 
was dated New York, May 28, 1868. On the 5th of June, 1868, 
another printed handbill, dated Cincinnati, May 28, 1868, advising 
of the stealing of the New Albany note, as a United States seven- 
thirty note for $1,000, second series, issued under the act of March 
3, 1865, and endorsed as before mentioned, and giving its number, 
and of the four $1,000 Clarksville notes as United States seven-thirty 
bonds of $1,000 each, June 15, and giving their numbers and letters, 
and of the three $100 Clarksville notes, as United States seven- 
thirty bonds of $100 each, dated July 15, 1865, and giving their 
numbers and letters, was delivered to a person behind the counter of 
VERMILYE & Co., in their office in New York. This handbill pur- 
ported to be issued by officers of the Express Company, and con- 
tained a like caution and statement, as before mentioned, in regard to 
the notes specified in it. 


On the 22d of June, 1868, the Treasury Department issued a cir- 
’ cular, limiting the time for the conversion of the seven-thirty notes 
into bonds, but not extending the time during which the notes not 
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presented for conversion would draw interest beyond the date of 
their maturity. The time for the conversion of the notes maturing 
June 15, 1868, was extended to and including July 15, 1868, and the 
time for the conversion of the notes maturing July 15, 1868, was 
extended to and ineluding August 1, 1868. The bonds to be issued 
in exchange for the notes were to bear interest from July 1, 1868, 
and the interest on the notes surrendered in exchange was to be cal- 
culated accordingly. 


In July, 1868, the Adams Express Company filed in the Treasury 
Department a caveat, consisting of the before-named handbill, dated 
Cincinnati, May 28, 1868. It was delivered to the department, with 
a letter from the office of the company at New York, dated July 20, 
1868, to its agent at Washington, which letter requested the agent to 
have the notes mentioned in the handbill caveated at the department. 
They were caveated by entering in a book in the department, under 
proper heads, the fact that they were seven-thirties, and their dates 
of issue, numbers and amounts, with the fact that they were 
“stopped,” and the name of the company as the person filing the 
caveat. 


In June and July, 1868, the company paid to the two banks, 
respectively, the entire value of the stolen notes. 


The notes, when stolen, and when they came into the possession of 
VERMILYE & Co., did not have the name of any person filled into the 
blank spaces on their faces, after the words “order of.” The New 


Albany note had, when stolen, written across its back, one or the 
other of the two forms of words set forth in the answer of the com- 
pany in that behalf. There is no satisfactory evidence that anything 
was written on the back of any of the Clarksville notes. 


On the 9th of April, 1869, VERmMILYE & Co. purchased, at their 
office, from Suypam & Nason, a reputable firm, members of the New 
York Stock Exchange, the New Albany note and the four $1,000 
Clarksville notes, paying therefor a sum calculated at the rate of 994 
per ¢ent. on the principal, with the addition of the six months’ unpaid 
interest on such principal. On the 12th of April, 1869, VERMILYE & 
Co. made a like purchase from the same firm, for a like price, of the 
other three Clarksville notes. 


On the 14th of April, 1869, VERMILYE & Co. presented the eight 
notes at the Treasury Department for redemption. They were not 
redeemed. In reply, the department informed VERMILYE & Co. that 
the notes were all of them claimed by the Adams Express Company, 
and further in regard to the five $1,000 notes, that their general 
appearance warranted the belief “that the payee’s name had been 
extracted from the face of the notes.” 

It is in evidence, that it was usual for seven-thirty notes to be 
bought and sold in the market after their maturity, and after, by such 
maturity, interest had ceased to be payable on them, and that the 
notes in question were purchased by VeRMILYE & Co. in the usual 
mode in which such transactions were conducted. No mala fides can 
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be imputed to VErmILyE & Co. in respect to the purchases, except 
such as'may grow out of the facts that they purchased the notes so 
long after their maturity, that the handbills referred to were delivered 
to them, and that the notes, some or all, bore appearances which, as 
to some of the notes, attracted the notice of the officers of the Treas- 
ury Department, on their finding that the notes were notes which had 
been caveated on their books. 


There is no evidence as to what was visible on the faces or backs 
of the notes when they were received by VERMILYE & Co., or by the 
Treasury Department, in respect to written matter partially oblitera- 
ted, except the remark in the letter of the department, of April 14, 
1869, to VERMILYE & Co., in regard to the five $ 1,000 notes, that 
“the general appearance of the notes warrants the belief that the 
payee’s name has been extracted from the face of the notes.” As it 
is not shown or claimed that the name of any payee was ever inserted 
in the blank on the face of any of the notes, this remark has no mean- 
ing. Inthe absence of the insertion of any names in such blanks, 
the notes were all of them in the same condition as if payable to 
bearer, and were, therefore, negotiable by delivery, and the writing 
of anything on the backs of the notes, while the blanks after the 
words “order of” were not filled up with the names ef payees, did 
not amount to an “endorsement” on or of the notes, in the sense of 
that word in the law-merchant, so as to restrict the negotiability of 
the notes or to make them non-negotiable by delivery merely. 
(Wooxey v. Potz, 4 Barn. & ALD., 1; Wauire v. VERMONT and 
Mass. R. R. Co., 21 Howarp, 575; Mercer County v. HAcKETT, 
1 WALLACE, 83; Murray v. LarpNER, 2 Id., 110; SAUNDERS ». 
Bacon, 8 Jounson, 485; Tappan v. Ety, 15 WENDELL, 362.) And 
these doctrines apply to these notes issued by the UNITED SrTaTEs, 
in like manner as if they were the notes or bonds of a corporation 
or of an individual. (Texas v. WuHiTE, 7 WALLACE, 700; TExas 
v. HARDENBERG, 10 WALLACE, 68.) 


But while VERMILYE & Co., if they purchased these notes in good 
faith, before their maturity, without notice of any defect of title in the 


“sellers, might be protected, and be held to have acquired the title to 


the notes, yet a very different question is presented, when it appears, 
as it does, that the notes were all of them purchased after their 
maturity. When they were so purchased, the time for their conver- 
sion into bonds had long passed. They were then merely overdue 
obligations, payable in lawful money. A person who takes a bill or 
note which, on the face of it, is overdue, cannot claim the privileges 
which belong to a bona fide holder without notice; and, if he chooses 
to receive it under such circumstances, he takes it with all,the infirm- 
ities belonging to it, and is in no better condition than the person 
from whom he received it, and takes nothing but the actual right and 
title of his vendor. ANDREws v. Ponp, 13 PETERS, 65, 79; Goop- 
MAN v. Stmonps, 20 Howarp, 343, 365, 366; Trxas v. WHITE, 7 
WALLACE, 700, 735; Texas v. HARDENBERG, 10 WALLACE, 68, 90.) 
The last two eases cited show that these doctrines apply to securities 
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issued by the Untrep States. In Texas v. Waite, the court says 
that the known usage of the Unrrep Srarss to pay all bonds as soon 
as the right of payment accrues, requires the application of the rule 
respecting overdue obligations to bonds of the Unrrep States which 
have become redeemable. The right to convert into bonds the seven- 
thirty notes which matured June 15, 1868, expired July 15, 1868, 
and the right to convert into bonds the notes which matured July 15, 
1868, expired August 1, 1868. The notes, therefore, after those 
dates, remained in the hands of any holder of them, good only for the 
principal secured by them, and for unpaid interest up to the date of 
their maturity, as expressed on their face. The holder of them was 
losing interest on his money, by holding them. He could use them 
only for what their value was, principal and interest, at their matur- 
ity. They were thus, in fact, less valuable to their holder than an 
ordinary promissory note of a solvent maker would have been after 
its maturity. This condition of these notes is shown by the fact that 
VERMILYE paid for them one-half of one per cent. less than their 
principal, with the addition of the unpaid interest up to maturity. 
The fact that they continued to be bought and sold after their matur- 
ity, and after interest had ceased on them, did not make them any the 
less overdue obligations, or relieve them from the operation of the 
rules of law in regard to such obligations. VErmitye & Co. still 
took the risk of the title of the vendor. There may have been many 
reasons, in respect to particular notes, why they passed in the market 
after maturity, and why the interest on the money represented by 
them was being lost to the holder. It does not necessarily follow 
that all of such notes had been stolen, so as to establish such usage 
as a usage to deal in stolen notes after maturity, even if such usage 
could be of any force. We have no evidence of the extent of the 
dealing in such notes after maturity, as compared with the entire 
amount of the notes issued. With the known usage of the govern- 
ment to pay its obligations at maturity, and the loss of interest, and 
the rejection of the privilege of conversion, all of which facts were 
apparent to VERMILYE & Co., by inspection of the notes, there is 
every reason for holding them to the rule, that they took nothing but 
the actual right and title of their vendor.. That was nothing but the 
title of the thief. No principle applicable to the protection of those 
who deal in negotiable securities before their maturity, requires that 
these notes, in the position they occupied after their maturity, should 
be regarded as other than overdue obligations. Mr. TROWBRIDGE, 
one of the defendants, who negotiated the purchase of the notes in 
question, testifies that when he bought them he knew they were past 
due. They had been past due from nine to ten months. In connec- 
tion with this fact, it is not inapt to remark that, whatever may be 
said in regard to holding a party bound by such notice as was given 
to VERMILYE & Co. in this case, in respect to dealing in government 
securities, such as these notes, before their maturity, it is not at all 
unreasonable to regard such notice, given June 5, 1868, in respect to 
securities which would become, and which became due, some June 
_ 15, 1868, and the rest July 15, 1868, as a good notice in respect to 
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dealing in the particular securities named in the notice, after they 
beeame overdue. 

There is no force in the suggestion that the notes in question were 
a part of the currency of the country, and were money in the same 
sense as bank-notes. ‘They were issued under the act of March 3, 
1865 (13 U. S. Stat. at Large, 468), and so state on their faces. The 
third section of that act expressly provides that nothing contained in 
that act shall be “construed as authorizing the issuing of legal-tender 
notes in any form,” although a previous part of third section had 
provided that all the provisions of the act of June 30, 1864, (Id., 
218,) which were applicable to the obligations to be issued under the 
act of 1865, should apply tothem. The reason for this evidently was 
that the second section of the act of 1864 provided that certain seven- 
thirty notes, authorized by it, and to be made payable, principal and 
interest, in lawful money, at maturity, not exceeding three years 
from date, should be a legal tender, to the same extent as United 
States notes, for their face value, excluding interest, and it was 
intended that the seven-thirty notes to be issued under the act of 
1865 should not be a legal tender. The first section of the act of 
1865 shows that the seven-thirty notes issued under that act were 
only evidences of the indebtedness of the Unrrep States for money 
borrowed by it. 

It is objected, on the part of VERMILYE & Co., that the Express 
Company has no title to or interest in the notes, other than that 
which arises from its having paid the amounts of the notes to the 
banks, and that there is no evidence of any transfer to the company 
of the titles of the banks, or of any other person, to the notes. The 
company had these notes in its possession, as a carrier, for hire. In 
virtue of that relation, it had such a special property in them, that it 
could maintain an action to recover, them against the thief. Ifso, no 
good reason is perceived why it could not also maintain an action to 
recover them against VERMILYE & Co., if they were found in the 
hands of VERMILYE & Co., after having been taken by the latter 
under the circumstances shown in this case. ‘This being so, the com- 
pany ought to be allowed to rely on such special property as against 
VerMILYE & Co, when it is shown that VermiILyE & Co, have no 
better title than the thief who stole the notes from the company. 
The company was clearly liable to the bailors for the loss of the 
notes, and when it is shown, in addition to such special property of 
the company, that it has paid the value of the notes to the bailors, in 
discharge of such liability, it must be held that, in equity, there has 
been an assignment to the company of all the title of the bailors to 
the notes. The facts proved are suflicient to establish the right of the 
company, as against VERMILYE & Co., to receive payment of the 
notes from the Unrrep Srares, and to protect the UNITED STATES 
in paying the notes to the company. 


There must bea decree in favor of the Express Company. 
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CORRESPONDENCE OF THE BANKER’S MAGAZINE. 


I. THE PAYMENT OF PosT-DaTED CHECKS. II. THE VALUE OF CoN- 
FEDERATE Paper. III. CAN A BANK LEGALLY DEMAND THE INDORSEMENT 
OF THE PAYEE? 


I.—TuHE PAYMENT oF Post-DATED CHECKS. 
First NATIONAL BANK, , lowa. 


To the Editor of the Banker’s Magazine. 


A. B. & Co. have an account in bank, with credit of $500. They draw a 
check dated May 1, 1873, for $100, payable to C. or order. C. endorses it to 
Bank of , and that bank sends it to me for collection and returns under 
date of March 7, 1873. 


What is my duty to this bank, to my correspondent the Bank of C , and 
to A. B. & Co.? 


Repiy. 


A bank has no right to charge to the drawer’s account his post- 
dated check until it has matured; that is, on or after the day of its 
date. To elucidate fully this point, we extract from ‘“ Morsk on the 
Law of Banks and Banking,” (page 314,) the following : 


A post-dated check is payable on, or at any time after the day of 
date. There is no question but that a post-dated check is in the 
Unirep States a perfectly legal and proper instrument. In 
ENGLAND a statute used to require that a post-dated check should be 
stamped like a bill of exchange, and otherwise declared it invalid. 
But no such rule has ever obtained in our own country. A post- 
dated check with us has no peculiar characteristic whatsoever, dis- 
tinguishing it from an ordinary check, beyond the mere fact of its 
bearing a date subsequent to the day of its actual writing and de- 
livery. On that date, or after it, it is payable immediately, just like 
any othercheck. . . . . . 


There is no possible pretence for claiming days of grace upon it. 
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It is simply and unquestionably payable on demand so soon as the 
day of the date comes round. But it is the bank’s own risk if it pay 
before that day. Such a payment is irregular, and circumstances 
may easily supervene, under which the bank will be held to pay the 
amount again, or to restore it to the credit of the drawer, if it has: 
debited him with it; which, however, it has no right to do. For it ix 
ee that in the interval between such irregular payment 
and the day of the date when the payment could be properly made, 
the amount ought still to be left standing to the credit of the drawer. 
The bank has no right to charge him with the disbursement till the 
time comes when the disbursement could be properly made on his 
account. His check is no order till it has matured. So, if in the 
interval he continues to draw checks, the bank must continue to 
honor them upon presentment, so long as his account, without ‘de- 
crease by the debit of this item, is sufficient to meet them, until the 
day of the date arrives. When that day does arrive, the bank may, 
of course, appropriate the sum it has paid out. But if then the inter- 
vening drafts have so diminished the depositor’s balance that the 
remainder is not enough to mect the amount of the post-dated check, 
the deficiency must be the loss of the bank, brought upon it by its 
own gratuitous and uncalled-for liberality. 


Its only source of restitution is from the depositor.- Even the 
right to demand reimbursement from him may be taken away by his 
revocation in the interval before the maturity. It, after the bank 
has paid, but before the date of the instrument gave it the right to 
pay, the drawer countermands his immature order and forbids pay 
ment, it is certain that the anticipatory action of the bank cannot 
operate to deprive him of this right. 


If a post-dated check falls due on a Sunday or on a legal holiday, 
presentment for payment cannot be made until the day following. 
Presentment on the day preceding is irregular. The bank is not 

yt g g 
bound to pay on that day. Accordingly, a demand then made is so 
} dv y od 
far erroneous that it will operate to discharge an indorser, unless it 
} s 
should be cured by a second demand properly made on the correct 
properly 

day subsequent. 


I] —THE VALUE OF CONFEDERATE PAPER. 


BANK OF , Ky., May, 1873. 
To the Editor of the Banker’s Magazine. 


Can you furnish me, or tell me where i can get, the information as to the 
value of “Confederate Money” when compared with gold, either through the 
whole war, or for six months prior to, and including February, 1864? I have 
seen a table of the sort, I think in some New York paper, but can’t think now 
what paper it was. Very truly, &c., 

Cashier. 


* 
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Reply. 


The BANKER’s MAGAzINE for November, 1866, (page 391), con- 
tains monthly quotations of Confederate Currency, from January, 
1862, to March, 1865. 

This information was obtained from Messrs. Isaacs, TAytor & 
Wit114Ms, bankers, Richmond, Virern1a, from whom further par- 
ticulars can be had on application. 


Il].—Can sa Bank LEGALLY DEMAND THE INDORSEMENT 
OF A PAYEE? 


Bank, Mo., May, 1873. 


To the Editor of the Banker’s Magazine. 


If a check is presented at the counter of a bank, by JOHN SMITH, and payable 
to his order, can the Bank require him to endorse it before paying it, or does the 
law, if resorted to, compel the bank to pay without endorsement? I know that 
custom has always been to require endorsement, but one of the Supreme Judges 
of our State, and several other lawyers, have told the writer, personally, that 
this custom of the banks would not stand the test of law. Will you have the 
kindness to give me your opinion of the matter—that is, would the law sustain 
the bank in its position of requiring endorsement before payment of checks pay- 
able to order, when presented by the party to whom payable ? 

Teller. 


Reply. 


We have never before heard questioned the right and the duty of 
a bank to require endorsement of the party to whom a check is made 
payable. 

The fact that the check is so drawn, instead of being payable to 
bearer, imposes upon the bank the burden of proof of its proper 
payment. Such proof can be furnished with certainty only by the 
written acknowledgment of the payee, and for his refusal to give it 
we can conceive no valid reason. 





ReEvoLutTions.—“ Was there ever an age of the world like the 
present! The painted scenes in a theatre do not shift before the 
eyes of the spectators more suddenly, or apparently more on that 
principle of strong contrast, on which the poet and the artist rély for 
their most striking effects, than dynasties and forms of government 
in the times in which we live.”—HvueH MILier. 
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THE PROGRESS OF ECONOMY AND TRADE. 


An ApprEss BEFoRE THE NATIONAL ASSOCIATION FOR THE 
Promotion oF SocraL Scrence, AT PryMmoutH, . ENGLAND, 
SEPTEMBER, 1872. 


By Sir Joun Bowring, LL. D. 


I have been unexpectedly honored with the request that I would 
undertake the presidency of the Department of Economy and Trade 
at the present meeting of the Social Science Association. I was not 
wiling to decline the duty, though I have felt that I could only im- 
perfectly and unworthily discharge its claims. Had more time been 
allowed me, I would have endeavored to present a more general and 
complete view of the field, and to have pursued the inquiry into 
ramifications which I am compelled to abandon. No one can be more 
aware than I that in the various departments of political economy 
and trade, an investigation, in order to be wholly satisfactory, should 
be exhaustive; but as every day’s experience and observation adds 
something to the statistical facts upon which ought to be grounded 
the deductions of the philosopher and the legislation of the lawgiver, 
any thoughtful suggestions must augment those materials upon whose 
study and proper appreciation the well-being of society depends. 
Progress in every department of thought and action is happily the 
tendency of the intellectual tide, and if we cannot always direct its 
course, or increase its potency, we may at least allow our little 
barques to be carried forward in the stream. 


It may be doubted whether there is any topic of social or in- 
dividual interest which is not in some way or other to be tested by 
statistical and economical results; at all events, it may be contended 
that when such results are attainable they will tend much to the 
elucidation of.any and every controversy. Every argument is 
strengthened if it can take a mathematical or arithmetical shape, and 
the tendency of all inquiry is to subject every contingency to some 
law of harmony or order. The great controversy of the day is, 
whether any event in the widest regions of space or time does 
escape, or can escape, from the irresistible despotism of universal law. 
Thoughtful men are beginning to test the great workings of Provi- 
dence, once deemed inscrutable, as they would test the working of 
any instrument produced by the hands of man. If they look at the 
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machinery of a watch, they would judge of its*excellence from the 
“absence of aberration, that it constantly went well, and recorded the 
progress of days or hours, or minutes or seconds, with unvarying 
accuracy. If it failed, they would properly deduce from its failures 
the imperfect hand of the watchmaker. It is not necessary: that they 
should be personally acquainted with the watchmaker to assist the 
conclusions at which they would arrive ; nay, it would be utterly im- 
possible for them to trace the various parts of the complicated work 
to their origin; and so in the infinite variety of the machinery of 
creation. There the watch never fails; there there is no eruption, no 
convulsion which is not a part of the great whole of law. We no 
more see the Creator of the universe than we see the fabricator of the 
watch; but the evidence of the existence of the former is infinitely 
stronger than the evidenee of the existence of the watchmaker, 
because the products of creation are infinite in number, and in extent 
and duration ; the products of man few, limited and perishable. But, 
in truth, even on the mind of imagination figures play a prominent 
part: the poet measures his verses; we swm up the aptitudes or the 
defects of the painter; we deduct the short-comings from,the excel- 
lences of the architect; and, in cases of great artists like MICHAEL 
ANGELO or SHAKESPEARE, we cannot avoid multiplying their charms. 


There is ground for general congratulation as to the national pro- 
gress and prosperity in the commercial field, as exhibited in those un- 
mistakable figures which from time to time are presented to Parlia- 
ment and the public by the Board of Trade. Those with which I 
have been favored by Mr. FonBLangQvE, the head of the Statistical 
Department, give the comparison between 1861 and 1871: 


In 1861 the value of imports was..........-.---.---.---------- £ 217,485,029 
“ 1672 =) 2 Dabdee 6506548066 nee beeen saree 329,855,143 
« 1861 “ CRtils WE oie oe eS oe cee, 
“ 1871 ” " vd abiedsige a SELNGEMELS So cinb sia Sauls.) a 
Showing, on imports, an increase of £ 112,370,139 , . . 

- exports, ‘“ 97,516,963 


Together £ 209,887,102 in the last decennial] period. 


Nor are the statistics of our shipping less satisfactory. There 
sailed from our ports in 1861, 4,806,826 tons; in 1871, 5,694,123, an 
increase of 887,297 tons. 


. Of tonnage, the increase is, of entered, 7,800,308; of cleared, 
7,651,929 tons. 


Of the leading articles of import there has been an increase. In 
cotton, of more than 4 millions ewt.; flax and hemp, 1,700,000 ewt. ; 
of jute, 2"millions ewt.; of sugar, more than 4 millions cwt.; of tea, 
55 millions lbs.; of tobacco, 7 millions; of limejuice, 54 millions 
gallons; of wool, 95 millions lbs. The great and notable exception 
is the diminution of the imports of coffee, amounting to 4,600,000 Ibs. 


The exports of every class of manufactures have also wonderfully 
augmented. In cotton goods, 20 millions; in cotton yarns, nearly 6 
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millions; in haberd#hery, 24 millions; in linens, 34 millions; in 
machinery, 1? million; in iron and steel, 15 millions; in woolens, 16 
millions ; in Jvoolen yarns, 23 millions sterling. 

Immediately connected with our manufacturing industry, attention 
has been lately called, not without some anxiety and alarm, to the 
backward position of our learning classes, as contrasted with the 
higher and better organized instruction enjoyed by those who come 
into the field of competition among foreign nations. ! 


That kind of competition may hereafter be widely extended, far 
beyond the limits of Christendom. There is an educational machinery 
in CuINA, without which that great empire would long ago have’ 
fallen in pieces; and all that is wanted to place that wonderful land 
in the highest range of civilization, is but to find better books and 
better teachers, to break down that blind reverence for the past, 
which has been the great barrier to progress. A marvelous change 
is taking place in the East. You may have remarked intelligent 
Japanese faces in your sections, drinking eagerly in the information 
we have been able to present to them. Curva, S1AmM, Burmah, 
Mahomedahs, Parsees, Buddhists, and Brahmins are coming to us in 
large numbers, to gather’ together the seeds of knowledge, which, 
sown in their native soil, will produce an abundant harvest. Let us 
not have the vanity to suppose we have little or nothing to learn 
from them; such is not the opinion of those who have studied them 
most and who know them best. 

A question in which statistics have not been practically, or at all 
events have been only partially consulted, or if consulted have not 
obtained adequate attention, is that of direct compared with indirect 
taxation. Indirect imports have undoubtedly the recommendation 
that they are voluntary contributions to the revenue. Men may ab- 
stain if they please from the consumption of many taxed articles, or 
regulate the amount of consumption, and there may be the advantage 
of being ignorant, where ignorance is bliss, of the extent to which the 
exciseman or the custom-house officer preys upon the income of the 
consumer. And it may be true, at all events it is seemingly true, 
that of the non apparentibus et non existentibus eadem est ratio ; but it 
is a staggering fact that above £ 23,000,000 sterling are collected by 
the customs on ninety-one imported articles, of which £ 12,000,000 
are received from four articles alone ; tobacco, spirits, wine, and malt. 
There would be a great simplification of accounts, and a great dimin- 
ution of the costs of Eollection if duties were laid only on a few of:the 
most productive articles. Such was the recommendation of the Par- 
‘liamentary Committee of which JosepH Hume was the chairman, and 
the exchequer has suffered little if at all from the total abolition of 
duty upon above 100 articles. Among the beneficial chanes which 
have taken place, the removal or modification of fiscal regulations, 
such as domiciliary visits, restrictions upon the various modes of 
manufacture, the interferences of guilds and trades associations with 
apprenticeships, hours and terms of labor—in a word, the gradual 
emancipation of capital and employments from ancient bondage, have 
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all contributed to the great results which we witness qn every side; 
and as the tendency to inquiry, and the results of inquiry, must be to 
substantiate by figures what has been accomplished, the evidences 
collected will serve as a guide for future legislation, as well as for 
social or individual arrangements. It is far more important to the 
community at large, for it is more intimately associated with the 
greatest happiness of the greatest number, to know more of the man- 
ner in which wealth is spent, than to know how it is to be amassed, 
for they cannot be many who gather together enormous masses—the 
RoTHScHILDs, the Barines, the BrassEys, the Morrisons— 
whether by their own talents and aptitudes, or whether, as in the case 
of many of the greatest landholders, from hereditary descent; but 
almost everybody has an interest in the expenditure of others, the 
inopulent especially, whose very existence depends upon the portion 
of money which is distributed to them in the shape of wages and for 
other services of a subordinate character. What is to become of 
these gigantic fortunes, which leave an enormous surplus after every 
desire has been gratified, is a curious subject for speculation. There 
are those who have to dispose of many millions a year. How can 
they be spent ? and if not spent, the instant, ever-progressive accumu- 
lation goes forward. Is there any law, can there be any law, to 
check or influence this perpetual growth? or will the chapter of 
accidents, as it is called, determine the future condition of the heirs to 
uncounted and uncountable millions? Happily, uncountable millions 
are not necessarily associated with maximized felicity. 


A Frenchman cleverly said “Le tout est dans le tout.” All truths 
harmonize ; all great principles are a brotherly alliance. The ques- 
tion of taxation seems no exception; to maximize the receipts, to 
minimize the cost of collection, to avoid delays, injustice, vexations of 
any sort. In a word, to obtain the best results at the least expense. 
Keep these purposes in view, and you have provided, by the wisest 
legislation, for your increased individual and national wealth. You 
will present the whole subject to the taxpayer in a simple and intel- 
ligible form, instead of the entangled and complicated tables which 
are now presented to Parliament and the public. 


And ought not inquiries like this to become a valuable auxiliary to 
the various departments of the public service? All the tendencies of 
science are to render the appliances mote efficient and less costly. 
The waste of money in every branch of expenditure, whether from 
ignorance, indifference, or inaptitude, is so little a matter of discussion, 
that everybody seems to agree that improvements ought to be intro- 
duced, and less perfect works abandoned. The machinery of war 
has been wonderfully modified and changed by the discoverers of 
science in the quiet regions of pacific thought. All that represents 
ignorance is waste; what knowledge brings is saving. The stare 
super antiquas vias, the obstinate determination not to inquire as to 
the quo eundum est, but ouly into the quo itur, the old Baronian ob- 
stinacy, Non volumus leges Anglie mutari, the miserable plea that we 
do not want to be wiser than our forefathers, that plea to.which the 
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great empire gf CHINA owes its stationary, unprogressive character, 
is happily superseded by the fact that legislation constantly under- 
goes changes, in order to accommodate itself to new social conditions 
and requirements, that we have learned that we are the oldest 
because we are the last of the generations of men; that we are bound 
to add to the knowledge of our forefathers the knowledge we have ac- 
quired ; while we have the assured certainty that our descendants will 
be much more knowing than we. Into what yet unexplored regions 
future inquiry may penetrate, remains yet to be disclosed ; but of this 
we may be sure, that there-is no more evidence of profound knowl- 
edge than the confession that after all we know but little. Few 
nobler aspirations were ever uttered than by Ge@THE, who in dying 
exclaimed, “ Light! More light!” 


The Jate enormous increase in the prices of all the necessaries of 
life, especially in food and fuel, cannot be passed over unnoticed. It 
is believed to exceed an average of 20 per cent., so that a fixed in- 
come of £100 a year will be practically reduced to a value of £80, 
and the heaviest burden will fall on the consumption of coal, the sud- 
den augmentation of whose market price is such as has never been 
experienced. It is not to be expected that the Parliament would 
offend the laws of political economy by prohibiting exportation or 
laying on an export duty, and perhaps the untaxed importation from 
foreign markets will in some respects relieve the British consumer ; 
but we cannot expect a very serious reduction in price, and must be 
prepared for the consequences in all our manufactures. 


The pressure will be felt most severely by the least opulent of the 
middle classes and by the agricultural laborers. Workmen employed 
in manufactories can associate, as they mostly reside in cities and 
towns, and by strikes and combinations force a rise in the price of la- 
bor, and wherever the number of persons seeking employment is less 
than those who are wanted for employment, a rise of wages is inevit- 
able, and the great prosperity of our mining and manufacturing 
interests has enabled the employed to obtain better terms from their 
employers, both in the shape of additional wages and a curtailment 
of the hours of work. But masters and workmen are alike too gen- 
erally ignorant of the peremptory and paramount laws of political 
economy ; these laws will finally regulate all contracts ; and the best 
advice to the masters is, that they should cede to the reasonable de- 
mands of their servants; and to these latter that they should care- 
fully guard their savings in the day of prosperity, as the day of 
adversity will assuredly come. 

But there is a portion of the field of employment which is almost 
invariably overcrowded. It is that of clerks and assistants, who have 
prospects of a rise in their condition to which the artisan can seldom 
aspire or attain, and from the respectability of ‘the position itself, gen- 
erally overstock the market. Education, especially the study of 
modern languages, will enable very many to enter the wide area 
which foreign commerce presents. And I would here mention, by tlie 
way, that the acquirement of languages, when properly directed, is a 
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pleasurable as well as a profitable employment. It is not by books, 
by grammar, or by dictionaries that languages are most easily or 
most thoroughly acquired. The tongue and the ear are the most 
efficient instruments, not the eyes. Let other idioms be taught as we 
teach our children their own. They ought not to be perplexed with 
the intricacies of syntax, with the strange [and to a child utterly 
unintelligible] words by which we denote the cases of nouns or the 
conjugations of verbs. If bad grammar or bad pronunciation hes 
never been heard, it will never be uttered. 


The condition of the agricultural laborer is in many respects most 
unenviable, and very difficult it is for him to raise himself from his 
low condition. He is little disposed, except under very severe press- 
ure, to quit the soil where he was born, and which his father had 
cultivated before him, and the poorer he is the less able is he to 
migrate. He belongs to no organized societies to which he can look 
for relief in time of ‘need ; and the abuses no longer exist, or only on 
a small scale, which enabled the farmer to augment the laborer’s pay 
byexacting, through the poor-rates, contributions from the public. 
Moreover, the farm laborers are, for the most part, very ignorant and 
widely scattered; they have few or no intelligent representatives from 
among themselves; no press or papers of their ‘own. But the better 
instructed workmen have not only their special clubs and unions 
connected with their particular trades, but they form part of an 
immense community, banded together by stringent rules, possessing 
considerable funds, having their recognized leaders, their newspapers, 
periodicals, paniphlets, and moreover, exercising, as they must, great 
and increasing political influence, they are in constant communion 
with the leaders of public opinion in the various sections of the State. ° 
Whether a movement, lately indicated’ by the Speaker of the House 
of Commons, to’ introduce the co-operative principle into the sphere 
of agricultural labor will find the laborer ripe for its adoption—and 
here, as everywhere, “ Ripeness .is all”—is a question which time 
only can solve. There is a widely-spread feeling that something 
ought to be done, and a desire that effectual aid should be given. 
The agricuitural power is of great weight in this country, and when 
it is discovered that there is to a vast extent a reciprocal interest 
which should bind landlord, tenant and laborer in a common bond, 
the good work will proceed. 


A time may arrive in which the field of vital statistics, especially as 
regards domestic economy, may be greatly extended; for example, 
what are the effects of particular sorts of food upon longevity. In 
this country there are classes—especially in the poorer agricultural 
djstricts—in which there is scarcely any, and in some cases, abso- 
lutely no consumption of animal food. Some hundreds of millions of 
the human race eat no animal food, and wholly abstain from intoxi- 
cating drinks. The consumption of wheat is confined to a narrow 
circle; that of maize is probably greater, and assuredly that of rice 
very far greater indeed. I recollect being asked by a Chinaman 
what quantity of rice grew in our country? And when I told him 
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“None!” ‘QO wretched land,” he replied; “ you must be under the 
curse of heaven.” How far the articles of food affect the corporeal 
powers of human beings it would be interesting to know. I have 
seen athletes among rice-feeders of Inp1A, Curva and JAPAN, whose 
feats of strength could scarcely be equalled by European rivals ; but 
these exceptional examples have been taller and stouter than the 
average size of the population. I have seen an African seize a fierce 
wild bull by the horns and fling him on the ground, keeping him 
there in a state of absolute subjection. And in the destruction which 
has menaced the potato crops, it would be well if we better appre- 
ciated the value of maize and rice, as the high price of meat will 
recommend the use of Australian and South American preserved food, 


I would not here neglect to observe that there are few matters less 
understood among the laboring classes than the art of cookery; for 
cookery is in itself a science which is closely connected with the 
economy and with the comforts of every family; and here, as else- 
where, waste is the result of incompetence. The English rgces are 
singularly backward in kitchen knowledge, which ought to form a 
part of the knowledge of every woman. Nor would it be amiss ghat 
men should know a little more about kitchen economy than our 
people. In visiting the camps of our soldiery in foreign countries, I 
was struck with the greater variety of small enjoyments which the 
French militaire provided for himself, especially in soups and salads, 
unknown to the English soldier. The French made little gardens in 
the neighborhood of their tents ; the English seldom or never. 


It was said by a politician of some renown, that life would be very 
tolerable but for its pleasures; and to those whose lives are supposed 
to be devoted to the pursuit of pleasure, or who at least have no busi- 
ness to occupy their thoughts, pleasures become wearisome. Not so 
the healthy recreatidn of the laboring and middle classes, which are 
very inadequately provided in our social system; for not only do 
some gloomy moralists recommend abstention even from innocent 
enjoyments, but too little provision is made to furnish attraetions for 
those whom idleness or the public-house too frequently wean away 
from what is rational or instructive. “ Books and works, and 
healthful play,” are recommended by him who has been called the 
poet of the sanctuary; and we live no longer in days when a few 
manuscripts formed the libraries of the learned and the lordly. We 
have now an overflow of literature, even to embarrassment—literature 
of increasing value and attractiveness. Public libraries are becoming 
more and more popular. 

A mass of novel information has lately been given to us from the 
agricultural statistics printed by the Board of Trade. As in coun- 
tries where the capitation tax exists itis difficult to get returns, so,in 
our own land there was great resistance among the farmers to the 
furnishing true information to the government, lest that information 
should lead to the imposition of more taxes. It is, however, discov- 
ered in process of time that knowledge is a great promoter of the 
wellbeing of the public, as well as of the individuals who value it, 
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study it, and apply it. The philosopher will busy himself with 
inquiries as to whether the same laws regulate the course of animal 
and vegetable life; how far, and in what matter, each can be made 
subservient to the improvement of the other; how far the soil, how 
far the seasons are available for the amelioration of the various types 
of existence? The tables will afford information to the landlord and 
the farmer as to comparative benefits of arable or pastoral cultivation ; 
as to the state and numbers of live stock, and the proportion between 
supply and demand. These tables will throw light upon the various 
modes of agricultural management; the means of increasing produce 
by manure, or other appliances; they will exhibit the contrasts 
between the districts where advantage has been taken, and where 
not taken, of mechanical and scientific discoveries. For example, in 
this county of Devon, I had occeasion to see from the books of a 
distinguished manufacturer of agricultural implements, what a small 
proportion had been introduced compared to those employed in better 
cultivated tracts in England and Scotland. Then again the contrasts 
between large and small farms, between the “poor simple scythe 
and spade” husbandry, and the husbandry which turns the largest 
and the most advanced experience to the best account. In a large 
portion of this wide and interesting field, the statistics are unmistak- 
able, and will show not a doubtful but a positive light upon inquiry, 

The statistigs of emigration are a valuable contribution to the his- 
tory of our race. Who could have fancied such a development of 
knowledge and of trade as that to which the settlement of a few in- 
dividuals from ENGLAND has led in the establishment of the Unrrep 
SrarEs, the Australian and Canadian colonies, and other distant 
regions? The growth of nations, the mingling of races, the decay, 
the disappearance or absorption of the inferior types of man, to-give 
place to a constantly improving model. Associated with these 
changes, the accession of words to language, neeessitated by growing 
wants and extending civilization, the progress from dialects where the 
whole vocabulary scarcely exceeds a hundred and twenty words, up 
to the present state of knowledge, when perhaps six hundred thou- 
sand designations are required to nominate all the existences of 
animal and vegetable life, and all the distinct species which science 
has discovered in the multitudinous fields of research. With the 
extinction of races, the extinction of language or idioms must con- 
tinue ; and there can be little doubt that the increase of the popula- 
tion of the world will tend to the diminution of the lingual instru- 
ments of intercourse. In rude stages of existence the same language 
is confined to very small tribes; they perish together, or are blended 
with more influential elements, replaced by the richer and more 
useful languages spoken by many ; and the time may be anticipated 
when the knowledge of no great number of languages will enable a 
man to communicate with the whole of his race of every clime and 
color. The statesman will be asking for the when, for figures and 
dates, and calculation; the mere speculative philosopher will busy 
himself with the how ; but each will assist the other in his inquiries. 
The Teutonic, with its German and Scandinavian branches; the 
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English ; the Latin-derived tongues like Spanish, Portuguese, Italian 
and French ; and the various idioms of the Slavonic, may even now 
be said almost to monopolize the European area; and it would require 
no great amount of study to obtain a tolerable mastery of every lan- 
guage popularly spoken in every capital from Lisbon to St. Peters- 
burg, and these changes are far more rapid than might be supposed. 
Of the principal literary languages of Europe, there is not one that 
would be intelligible to an individual who lived seven or eight centu- 
ries ago. Who of us could hold a conversation with our Saxon 
ancestors? What would a Saxon of the time of the heptarchy make 
of the classical language of our modern historians? Literature no 
doubt stamps with less delible marks the progress of mind; and 
though no doubt ever-augmenting riches will go on the tongues of our 
descendants, it is quite possible that the pure well of English unde- 
filed will have to receive multitudinous streams hereafter. The use 
of Chinese written language, understood by probably five hundred 
millions of men, and by far the oldest of living tongues, is rather 
likely to extend than to be diminished. 

The post-office statistics are among the most instructive, as illus- 
trating the development of trade growing from the facilities of inter- 
course. We have a pretty accurate knowledge of the number of 
letters received and despatched in the Unrrep Kinepem. It would 
be interesting were it possible to ascertain the amount of correspond- 
ence through the civilized world. In Curva there is no national 
post-office. When I was minister there, it required six months to 
receive an answer to a letter sent from Canton to Pekin. Thirty 
years ago, when my official duties took me to UPPER Ecypt, a mes- 
senger followed me for three weeks, in order to deliver a despatch from 
the Government. It would now require less than three days. And 
were it possible to estimate the circulation of newspapers, in this and 
other countries, this would certainly be, if not a test of civilization, an 
evidence of the amount of interest felt in public affairs. 


The last published official returns exhibit the following results of 
post-office reform. 

The number ef post offices in the Unrrep Kinepom is about 
12,000; of road and pillar boxes, 8,000. 

The number of officials employed is 29,344. 

The number of newspapers circulated by the post is about 
99,000,000. 

Of books, circulars, and pattern and sample packets, the last yearly 
return gives 103,000,000. 

There was a considerable interruption of postal communication 
during the German-Franco war ; it may be interesting to know. that 
the number of pigeon mails despatched from London during Novem- 
ber and December, 1870, and January, 1871,.was 1,234. 

London has 9 daily deliveries, 3 towns have 8, 4 towns have 7, 6 
towns have 6, 43 towns have’5, 63 towns have'4, 76 have 3, and 357 
have two deliveries. 
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The number of letters delivered in GREAT Britain and IRELAND 
in 1871 was 915,000,000; of these 3,300,000 were registered ; an 
increase of 52,000,000 on the previous year; 75,000,000 of post- 
cards, and about 12,000,000 of telegraph messages. 


The amounts paid on money orders, £ 21,949,086 in the Unrrep 
Kinepom. The number of money-order offices is 4,300. 


The post-office provides medical attendance for all its servants, the 
average mortality being 7-5 per 1,000. 

The number of telegraphic messages sent in 1871 was about 
240,000 per week. 

The gross revenue for 1871 was £ 4,900,454. ‘ 

Total cost of post-office service, £ 2,559,796. 

Net revenue, £ 2,340,657. : 


The electric telegraphs must not be forgotten. They have been, 
and will be yet more, the internationalizers, ifthe word may be used ; 
they have done what the witchery of Shakespeare’s Ariel was 
famed to do, girdled the earth in a few minutes. It was my fortune 
to be present at the first exhibition of this wire power to the manda- 
rins in Cutna. Their curiosity was extreme, but it even became 
mingled with wonderment and alarm. The messages were sent from 
one extremity of the line to the other. ‘‘ We understand it,” they 
said: “ You have a tube through which you have sent the message 
ina cannon ball;” but the promptitude with which an answer was 
returned, and the details given of what was doing at the farther end, 
which they had previously settled among themselves, and of which 
we could have no knowledge, utterly perplexed them, and they 
exclaimed, as the sole solution: “ You and the devil understand 
one another, and there’s an end of it.” 


Eleven millions seven hundred and sixty thousand telegraph 
messages were.sent in 1871 by the post-office, of which the average 
charge, iuclusive of porterage, was 1s. 14d. Under the companies, 
the average charge was nearly 2s. 2d. 


The deposits of savings banks, so much aided by their association 
with the post-office, now amount to more than 4,000, and hold more 
than £17,000,000; and the facilities given to depositors is one of 
the marked improvements of the age, and an evidence that numbers 
of the laboring class begin to understand the value of economy and 
the desirability of making some provision for what they call the 
“rainy day.” It is to be hoped as they better understand their 
true interests they will, instead of benefit clubs, in which they are so 
often robbed and deluded, be more and more disposed to avail them- 
selves of the simple official machinery now made so acceptable. 
Benefit societies held at public houses frequently bring with them 
the evils of intoxication, waste of money, and destruction of family 
happiness. These evils are beyond the reach of statistical research, 
while savings banks, on the other hand, promote the comforts which 
grow out of prudential, economizing and far-sighted calculations. 
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Railway statistics can hardly be passed over in any review of the 
commercial position of nations, still less in their influences upon civil- 
ization, and their contributions to human enjoyment. If any one had 
ventured to prophesy two generations ago that more than £ 500,000,- 
000 sterling would be invested in a new mode of traveling, by which 
(with far less risk than by the ancient conveyances) people were to 
be transported at the rate of from twenty to forty miles an hour, that 
iron roads would be constructed by which every considerable place in 
the Unrrep Krnepom would be connected with every other, and all 
the marvelous results, financial and moral, sketched out, the. predic- 
tions would have been deemed as baseless as the promises of the 
alchemists in the dark ages to make gold out of stones; but the 
wealth which has been produced out of stones, and timber, and iron, 
applied by science to purposes of locomotion, in the present and for 
the future, certainly exceeds in value all the gold and silver that cir- 
culates through the world. The wealth of Croesus and of India may 
be estimated. Notso the riches which science has poured out from 
her ever-flowing streams. Contrast the caravan, conveying a few 
hundred weight of the merchandise of the East on the backs of 
camels, requiring days of preparation for the journey, and the journey 
itself prosecuted through difficulty and danger, at the rate of two and 
a half miles per hour, for eight hours of the day, with the goods train 
behind a locomotive engine carrying hundreds of tons at a dozen 
miles an hour, collected and dispersed with all the facilities which 
machinery can apply. It is within my recollection that there were 
many roads leading to important places in this very country which 
no wheel-carriage could pass, and when everything was conveyed on 
the backs of packhorses stumbling over the broken stones, and often 
merged in the deep mud. 


Great improvements have of late years been introduced into rail- 
way accountancy ; and as some general system will by-and-bye 
prevail, both shareholders and travelers will benefit by whatever 
tends to simplify the reports of receipts and expenditure. The great 
establishment of the railway clearing house in London, in which all 
the principal railways have now their accounts examined, and the 
budget properly apportioned among the various companies, will 
become of great value for the unification of the modes of book-keeping, 
while the employment of the decimal and metrie system will give 
additional security for the accuracy, while it provides the greatest 
simplicity of all the calculations involved. 

If it be difficult to collect the statistics of misery and crime, still 
less accessible are those which represent the amount of social. and 
individual happiness and virtue. In the midst of much ostentatious 
beneficence no doubt there are some who 

“ Build achurch to God and not to fame.” 
Charitable institutions blazen out the names and the benefactions of 
their supporters, and deeds of public munificence are frequently pro- 
claimed by loud trumpets from exalted places. But what are these 
compared in their influence upon the general felicity with 
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“The little nameless, unremembered acts 

Of kindness and of love,”’ 
that brighten the domestic hearth? Who can form any estimate— 
even approximative—of the pleasures created, of the pains alleviated 
or averted, by those constant daily solicitudes and attentions exhib- 
ited in the fraternal and filial, the brotherly and sisterly, and other 
family affections ? 

° ’ “The charities which warm and bless, 
Are scattered at the feet of man like flowers.’’ 

Then, again, the thought is lost in the immeasurable, for the question 
might embrace all tribes and tongues, all religions, all usages. Here, 
as everywhere, the fields of exploration are limitless, and curiosity 
may find food for every speculation. 


There can be no doubt that, on the whole, public morals are im- 
proving. The Secretary of State declared emphatically at the Inter- 
national Prison Congress, that whether from the progress of educa- 
tion, the increase of natural prosperity, the greater demand and better 
reward for labor, there has been a considerable diminution of crimes, 
notwithstanding a progressive increase in the population. 


The published statistics confirm this satisfactory statement. 


The commitment of adults in 1870 were 147,225; in 1871 they 
were 140,127, a diminution of about 5 per cent.; of youths under 
sixteen there were committed in 1870, 9,988; in 1871, 8,977; a 
diminution of 10 per cent. 

In the sixty-five reformatories of England and Scotland, in which 
are 5,419 boys and girls, besides 1,040 out on license preparatory to 
discharge, it is estimated that of the whole nearly 70 per cent. are 
rescued and reformed. We have thus subjects of consolation in the 
midst of our doubts and difficulties, certainly enough to reward and 
encourage perseverance. 

It is true that statistics fail us on a very large portion of the social 
field. Take the case of intemperance; we can follow some of the 
mischief it produces: where the drunkard is brought before the 
magistrate to be punished for his inebriety, or for crimes committed 
under its influences, in all their grades from common assaults up 
to manslaughter or murder; but what statistics can reach all the 
consequences in domestic misery, cruelty to wife, neglect of children, 
loss of wages, loss of health, loss of reputation. How can statis- 
tics pursue the results of crime in their multitudinous ramifications ? 
The criminals who are handed by the police to the sessions or 
assizes may be grouped together; their numbers, their cost, their 
offences, their sentences, their committals, and other tangible and 
reeordable facts may be attested for the instruction of the magis- 
trate and the lawgiver. But how imperfect are the statistics which 
would record the unsuspected, the undetected, the unconvicted mis- 
doers, who escape the control of public opinion, or the action of the 
law? You may have the statistics of colleges and schools, and 
show, however imperfectly, what has been done in the education of 
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the people; but by what machinery can you exhibit the whole 
extent of ignorance and the amount of mischief caused by the pres- 
ence and influence of that demon of darkness which has been not 
improperly called “the father of evil,” “the scourge of society ”? 
Valuable, indeed, would be such statistics if obtainable for our guid- 
ance and governance ; but because they are not obtainable, because 
there must be inapproachable regions in the vast areas of social 
inquiry, is that a reason why we should not gather together the facts 
which are accessible to us? Is it not rather a reason for our going 
so, that we should do what we can, that we cannot do all that we 
would ? 


If we take the statistics of drunkenness, we may find some of the 
materials nearly complete, such as the quantity of alcoholic drinks 
produced and consumed, for that which does not pay duty is so com- 
paratively small that it forms an element scarcely worth considera- 
tion ; and we may follow to some extent the distribution of the liquids 
among the community ; but when we inquire what portion is usefully 
and healthfully used, what innocently or without salutary or sanitary 
effects, and what perniciously or destructively, no satisfactory figures 
can eyer be obtained. The police records of sessions and assizes ena- 
ble us to state how many are accused and convicted pf drunkenness, 
but we are much in the dark. as to the multitudes that escape the 
cognizance of the constable, though it may be assuredly assumed 
that they greatly exceed those who figure in the police returns. It 
might be possible to form an approximative estimate of the number of 
those who frequent public-houses, and the proportion among them 
who indulge in drinking to excess ; but who can penetrate into pri- 
vate homes, and state how much there is of social and how much of 
solitary inebriety; who can portray the mischiefs and miseries which 
the abstraction of money for the purposes of drink has caused inthe . 
diminution of the supplies of the comforts and luxuries, to say 
nothing of the necessaries of life? What innocent pleasures might 
not have been enjoyed, what instructive books might not have been 
read, what becoming garments instead of disgraceful rags might not 
have been worn, what wholesome food and drink instead of pestilent 
poison, what happy, well-ordered homes, instead of offensive hovels, 
broken furniture, foul beds, and all the attendants*of wretchedness 
and woe! 

But here, as elsewhere, I may be accused of wandering into the 
domains of science, and of debating questions which more specially 
belong to other departments than that to which these observations are 
devoted. But is it not true that all the departments of science are 
affiliated to and connected with one another, and that in all that con- 
cerns this material world, statistics are very valuable auxiliaries 
wherever facts are associated with figures? And how small a portion 
of the field is there in which figures do not or may not form an 
important element? And the nearer figures can be brought to repre- 
sent or approximate to facts, the more accurate will be the conception 
of what is, or ought to be. Mathematics and algebra; nay, poetry, 
music, painting, sculpture, and architecture, themselves represent 
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proportions which bear a direct relation to numbers, and by the use 
of mathematical signs will be better conceived. The fanciful song of 
the bard bears the title of numbers as much as does the grave enu- 
meration of the people in the Pentateuch, or in the returns of the 
Registrar-General. Advocates are disposed no doubt to overestimate 
the value of their own art or science; but the important position 
which statistics, in their multitudinous forms and varieties, now 
occupy, will serve, it is hoped, as a justification, at all events an 
apology, for the charactor of this address. 


The statisties of lunacy or imbecility,ofintellect, in connection with 
our criminal population, is well worthy of inquiry. Many of our very 
eminent judicial functionaries, while recognizing among the danger- 
ous classes much craft and cunning, have also observed that the 
general character of criminals, whether from indifferent or no educa- 
tion, or from not always -traceable causes, are intellectually much 
under the average standard. In the convict prison of Millbank, the 
average of insane, weak-minded persons exceeds 20 per cent. In 
Perth prison it is officially reported that one out of every nine is 
more or less insane, and one out of every 140 irresponsibly so. The 
judicial statistics (1867-8) show that 1,244 criminal lunatics beeame 
or were found imsane after sentence—a remarkable evidence of the 
averment that solitary confinement very frequently leads to a disor- 
dered brain. Of 664 tried for murder 108 were legally pronounced 
insane. The theories which connect insanity with crime, whether 
they involve irresponsibility or mitigation of penalty, are, though 
often contradictory, best to be solved by the facts which statistical 
investigation may gather together. 


Second to none and superior to most in importance are the statis- 
ties of education. The cost of our schools would present interesting 
questions as to the results produced by the expenditure in the vari- 
rious establishments. The information possessed as to the pecuniary 
resources of many of our public schools is very fragmentary and 
unsatisfactory, but quite enough to show the desirableness of a more 
efficient revision and control. It would be possible to institute inves- 
tigations as to the expenditure incurred and the benefits conferred. 
And after ascertaining what has been done, comes the still more 
important question, as to what ought to be done, both for adults and 
for the young. What are the numbers of those who are utterly 
abandoned? At what cost can they be provided for? And how best 
provided for? The statistics of education enforced by law may 
be studied on the Prussian returns; but most advantageously 
perhaps in the Canton of Appenzel, where an uneducated person is 
scarcely to be found, and where the sums applied to public instruc- 
tion exceed the amounts expended on all the other departments of 
the State. Some of the United States of America, particularly 
Massacuuserts, could afford more instructive statistical details. 


Pore says, wisely, “‘ The proper study of mankind is man.” Not 
only man in masses, but men as individuals. To discover the special 
tendencies and aptitudes of a child, with a view to their guidance and 
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development, is to give the child the best chances of success in the 
. future struggles of life. As the same medicine will not suit different 
diseases, so the discipline which encourages, controls, or corrects, 
should be suited to the individual character. 

Bankruptcy returns occupy an important place in the field of 
commercial inquiry. The number of bankrupts; the amount of 
their debts; the causes of the inefficiency of the laws which fail to 
protect the creditor against the fraudulent debtor; the aptitude of 
the machinery created for giving effect to those laws. For these 
and similar inquiries statistics afford the only safe foundation for leg- 
islation. 

The number of books collected in the great libraries represent the 
gathered wisdom of the past, and the number of volumes is.pretty 
accurately ascertained. But the quantity of books published in 
different countries is very imperfectly known, and of those deemed 
worthy of translation the list is very small. Of the least known and 
studied languages of the world, the literature is almost ignored in the 
great interchange of minds; but as the valuable books in the most 
accessible idioms are explored and exhausted, attention will no 
doubt be turned to regions less visited. The statistics of books pub- 
lished in different regions may furnish pabulum for future authors. 


May not the study of statistics have a moralizing effect upon pub- 
lic opinion? May it not influence sovereigns and legislators when 
the cost of great national evils, and sometimes of great national 
crimes, is taken into account? Ask, for example, the returns of the 
waste of human life, of the sacrifices of money, which we owe to 
the devastation of war—though these sacrifices are not confined to 
statistical tables, but ramify into all the branches of human suffer- 
ing—and it is hoped that the startling facts in figures which have 
been published connected with international hostilities, may not be 
deemed inappropriate, as they certainly cannot fail to be instructive. 


Sir WALTER TREVELYAN has expressed an opinion that government 
in our army system encourages intemperance and vice. He states 
that the expense of enforcing the Contagious Diseases Act has 
increased in one year from £28,000 to £40,000, and the hospital 
rates from £275,589 to £380,771. The recruiting in public- 
houses, the bad character of the enlisted, the habits of drunken- 
ness, the allowance of beer money to the soldiers, and the Prince 
Regent’s allowance of his pint of wine to the officers, are all con- 
tributory to the habits of inebriety, while debauchery itself has 
received a sort of public sanction under the idea that it is prevent- 
ive of greater evils. 

The law which releases a soldier from any responsibility to main- 
tain his family, or to provide for his illegitimate children, has served 
to protect, and even to encourage, immorality. 

If the speculations of astronomy and geography, infinite in their 
extent as they seem to be, are gathered into the regions of arithmeti- 
cal calculation, not less are the phenomena of life—descending into 
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the limitless depths of microscopical observation—destined to be 
brought into the statistical area. The millions of animated beings 
which dwell in a drop of water, or are bred — the covering of a 
fly, will be subject to calculations like the pollen of a flower, the roe 
ofa herring; the distance, magnitude, or number of heavenly bodies ; 
or the processes by which all that is has been brought down from 
all that was, in the grand continuity whose origin is untraceable. 
Professor Huxley feels, as every one, the use, not to say the neces- 
sity, of employing figures, to present points of comparison or notions 
of extent. In these days we give a wider range to these thoughts 
which appeared mysterious to the half-instructed, and were utterly 
unintelligible to the vulgar—such as the great truth that “every- 
thing is in everything ”—which is, in fact, but to say that there is 
all-controling influence, a common law, which some call providence, 
and others fate, but which holds in subjection all space, all time, and 
whatever belongs to either. Happily, to every being is given a 
work to do—a purpose to fulfill; and the succession of human 
beings, generation after generation, are but some of the multitudinous 
instruments for effecting the great but inevitable result. 

Another section of the Association has been engaged in discussing 
the great questions of International Law and International Arbitra- 
tion. These questions are so intimately connected with economical 
and commercial interests, that I should have ventured to supplement 
what I have said by some remarks on what has happily*become one 
of the most interesting and exciting topics of the day. It is obvious 
that a reference to a friendly and well-constituted tribunal for the 
settlement of matters which have so frequently led to the “ outslip of 
the dogs of war,” could not but greatly serve the interests of econ- 
omy and commerce—nothing can be more opposed than war to the 
cultivation of brotherly affections, nor to the extension of trade. 
Civilization has done something, much less than it ought to have 
done, for the suppression of internecine quarrels; it has more 
effectually broken down the barriers which separated town from 
town, district from district, province from province, which are now 
almost universally allowed to trade with one another. Every reason 
which justifies the removal of local restrictions applies to the 
Custom-house codes of nations; and, if not for the adjacent present, 
we may anticipate for a remoter future the abolition of tariffs grounded 
on a supposed hostility of interests—an hostility which has no found- 
ation in fact. I will only say that BENTHAM, whom TALLEYRAND 
called the wisest man he had ever known, has laid down the found- 
ation of a system of international law, with proper machinery for en- 
forcing a code, with a view to accommodating general principles 
to the different conditions of national law. He would have tribu- 
nals of war as well as tribunals of peace. The principle of Arbitra- 
tion has been recognized by AustRIA, ITALY, SWEDEN, SPAIN, BEL- 
GIuM, and others. Let due honor be done to Leopotp I, who took 
the initiative in this important matter. The melancholy history of 
the treaties which have been negotiated during the last two or three 
centuries will show that arrangements hostile to national and inter- 
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national interests have been scattered to the winds, The pressure of 
necessities, misunderstandings with great nations, have introduced an 
era little anticipated by the last generation. With Lord PALMERSTON 
all argument failed : he insisted that Great Brirarn was sufficiently 
strong to obtain the recognition of her rights and the redress of her 
wrongs. The voice of reason, truth and justice have spoken author- 
itatively at Geneva, and its echoes will be heard through the civilized 
world. 





Tue Stamp on Bank Cuecxs.—The bill introduced in the House 
of Representatives recently, for the abolition of the stamp duty on 
bank checks, is to be condemned for two principal reasons. In the 
first place, it is one of the most equitable taxes that can be devised. 
It amounts to two cents on every bank check drawn, no matter what 
the amount may be. It is paid, therefore, by those whose business 
requires a bank account. In other words it falls on the rich and not 
not on the poor. Moreover, it is not burdensome to the rich and is 
so adjusted to the amount of business done—that is, to the usual 
profits of capital—that the amount paid by one man as compared 
with that paid by another bears a fair proportion to the relative 
financial ability of different citizens. In the second place, it is 
systematized. When a person or business firm opens a bank account, 
he can procute a check-book with each check properly stamped at 
the governm®nt office, and thus all the trouble attending the ordinary 
use of adhesive stamps is avoided. It follows from this that the pro- 
visions for paying the tax have been fully incorporated in the business 
of the country, and therefore its abolition will require a change in the 
regular methods of carrying on the business of banking. 

—N. Y. Evening Post. 

We differ from our cotemporary in the view of this topic. The 
stamp upon checks, alike that upon bills and notes, has been fruitful 
in complaints and annoyances. Many firms have yet in use the 
check books purchased’ before the adoption of the printed revenue 
stamp. ‘To affix stamps to these is quite annoying and the revenue 
to the treasury, from the whole, is a small matter. The taxis unequal, 
because it bears only upon one portion of the community. The 
whole system of stamps is a vexatious one and should be utterly 
abolished. The only equitable system that would bear with an ap- 
preciable force is a tax upon sales; one which would furnish ample 
means to the treasury, and bear equally upon every member of the 
community. A tax of one per cent. upon sales of merchandise and of 
other property, would scarcely be felt by the purchasers, and could 
be readily collected with very slight expense to the treasury. 

Another tax would yield largely and equitably, viz: a poll tax of 
three to five dollars upon every male, and one to two dollars upon 
every female. This is the smallest contribution that should be made 
annually by each person in thirty-eight millions of people, in consid- 
eration of the protection of the government. ' 
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THE DAILY PRICE OF GOLD AT NEW YORK. e 


(Continued from June No., page 936.) 


The following Monthly Table shows the lowest and highest premium daily on 
gold at New York, in the month of May, 1873, compared with the same period 
in the years 1868-72. The figures in full-face type denote the lowest and 
highest quotations of the month: 


May,1873.| 1873. | 1872. 
| 








| 
Thursduy.. | 16% 17§|02} 128 
Friday... 16g 16%] 12% 123 
Saturday ..| 163 17 | 124 13% 
Sunday | Sun. | 13 134 
Monday ...| 16 17 | Sun. 
Tuesday ..,| 17 174) 138 133 
Wednesday | 174 174| 134 14% 
Thursday.. | 174 174) 134 14 
Friday .... | 174 17§| 13§ 143 
Saturday .. | 173 18% 
Sunday.; Sun. 
Monday ...| 17% 18 
Tuesday ..| 174 17% 
Wednesday | 173 
Thursday -- 
Friday -... 
Saturday -. 
Sunday. 
Monday ... | 
Tuesday... : 11 12 
Wednesday 7 ‘ Sun. 
Thursday - - 11g 12 | 
Friday .... 114 113 
Saturday .. : 11g 118 
Sunday. F 114 113 | 393 40 
Monday. .. 11g 113 ‘ % | 39§ 404 
Tuesday --| 17% 184) 1: 33] 114 118) § 392 403 
Wednesday | 18} 184) 1: Sun. | 143 394 393 | 39g 39% 
Thursday .| 18 184] 13% 144] 118 11% 39% 404 394 394 
30\Friday ...- | Holiday. 11% 11% Sun. | 39} 39% 
31\Saturday .. | 173 183 144| 11g 11%] 38% 38,, Sun. 
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The gold market for the month of May had a range of only two per cent., 
notwithstanding the violent fluctuations in money and stocks. The lowest 
premium in May was 16%, and the highest 18g; the tendency being upward at 
the close of the month. These quotations, when compared. with the premium 
prevailing in May, 1870, 1871 and 1872, are-an ample commentary upon the 
financial policy maintained by Congress. The foreign export of gold from New 
York this year (54 months) has been $ 23,859,000 against $30,500,000 for same 
period of 1872. 
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*FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 
FOR THREE MONTHS. 


Monthly Report, Compiled by THomas Denny & Co., 
Stock and Bond Brokers, 39 Wall St. 


(Continued from page 935, June No.) 


Socks. Makr., 1873. | APRIL, 1873.; May, 1873. 
Lowest. Highest. | Lowest. Highest.| Lowest. Highest. 


U.S. Six per cts. of 1881, Coupon Bds. ber -- 1204] 1183 -. 121 {119 .. 122% 
Five-Twenty of 1862, se 1154 .. 1174}116 -. 1188/1143 .. 1163 
4 1864, a 1154 -. 117% | 116 -. 118) 114} -. 1165 
- 1865, sy -- 1184} 117% .. 120 | 117% 1184 
« . 1865, New, “ -- 116% | 1154 .. 118g) 117§ -. 1194 
" 1867, - -- 1184] 1164 .. 120°} 1194 .. 121% 
ae 1868, se -. 118 |116 .. 118° 117% .. 120} 
Ten-Forty Coupon Bonds - 112/111 .. 114$| 113g -. 1143 
Five per cent. of 1881........ 112% -. 115$| 1154 - - 1154 .. 1164 
“ Six per cent. Currency..-..... 113g -. 115 | 1124 .. 116 {115 -.. 116} 
Tehn. Six per cent. Bonds, Old... Sp 774 .. 808| 79 .. 8 
° New -- 86 | 784 .. 804; 78} -- 82 
Virginia Six per cent. Bonds, Old. - is, ne es Pra 
- Sass «Bhd phobia eto mere gtaltndaniee 
a ¥ ss Yama -s 52 .. 54 | 52h -. 54g 
N. Carolina Six per ct. Bonds. - -- ee: eee 
New.. Be Ave ig... BP eee 
3 ? Special Tax 1: ‘ 13... .- 363). .15 
8. c. Six per ct. Bds. Jan. & July-- -- 174 -. 19%) 15 
#‘ = April & Oct.. . 93 .. 27 | 2 
Missouri Six per cent. Bonds os eee 94 93} - 
Canton Company of Maryland -- 924} 
Delaware and Hudson Canal Co.. -. -- 1% 112 “ - 1154 1144 .. 1174 
Consolidated Coal Co. of Maryland - -- € as 584} 544 .. 57} 
Quicksilver Mining Company -- 4 38 .. 404] 36 .. 403 
Preferred et 50 .. 50§| 47 .. 50 
Mariposa Mining (Company ee ucbai yb Pe pee 
Preferred a Bi dace RE toes 
Western Union Telegraph Co *- 77% .. 874) 84 
Pacific Mail Steamship Company-. 49 .-- oo -- GH 
Adams Express Company => 923 .. 95%) 93 .«. 
Wells, Fargo & Co. Express Co. - D4 --, S68] 78... 81h} 795 .. 
American Merchants’ Union Express a 654 -- 69 ae 
United States Express 72a .. DT ws FORT A 
N. Y. Cent. and Hudson River R. R. 100 .. 97 .. 1023 
Erie Railroad, Common 624 -. 664] 634 .. 66%) 594 -. 
6 Preferred or. 1S Bere St 
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Harlem Railroad, Common Shares. 127 .. 139 |120 .. 137} 
Reading Railroad Shares set Se EPO ote Bs 
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STocks. 


N. York & New Haven R.R. Shares. - 
Michigan Central Railroad Co..... 
Lake Shore & Mich. Southern R.R. - 
Panama Railroad Company Shares. . 
Union Pacific Railroad “ 
Illinois Central Railroad e 
Cleveland & Pittsburgh R.R. ‘‘ Gtd. 
. Col., Cinn. & Ind. R.R.. 
Chicago, Rock Island & Pacific R. R. 
Burlington & Quincy “ 
= & Alton Railroad Shares... 
‘ Pref. 
& Northwestern R.R. Shares 
- Pref. 
Del., Fp amon cy ay R.R. Co. 
Pittsb’ gh, Ft. Wayne & Chic., Guar. 
Toledo ¢ & Wabash R. R. Co. Shares. 
Pref. 
St. Louis, Alton & Terre Haute R.R. 
+ Pref. 
Ohio & Mississippi R.R. Co. Shares 
Hannibal & St. Joseph B.B * 
* Pref. 
Milwaukee & St. Paul R.R. Shares 
és Pref. 
ectake Hartford & Erie R.R. Shares 
Col., Chic. & {nd. Cen. R.R. Shares 
Dubuque & Sioux City Railroad -. - 
New Jersey Central Railroad Shares 
Morris & Essex Railroad Shares. - 
N. Y. Central Six p. ct. Bds. of 1883 
Erie First Mortgage Bonds of 1868. - 
Long Dock Bonds 
Mich. Sofithern Sinking Fund Bonds 
- Seven p. ct. 2d Mtge. 
Central Pacific 1st Mortgage Bonds 
Union « 
2 “Land Grant Bonds. - 
- ** Income Bonds 
Alton & Terre Haute Ist Mtge. Bds. 
. 2d.“ Pref. 
- ~ “* Income Bas. 
Belleville & So. Ill. 1st Mtge. 8 p. ct. 
Chic. & N. W. Consol’n S. F. Bonds 
* Ist Mortgage Bends. - 
Cleveland & Tol. Sinking Fund Bas. 
" & Pittsb’gh Consol’ Bds. 
; ~ Second Mtge. 
* Third . 
<i Fourth “ 
Chic., Rock Isl’d & Pac. 7 p. ct. Bds. 
Milwaukee & St. Paul 1st Mortgage 
St.Louis & Iron Mountain R.R. Bds. 
Col. Chic. & Ind. Cen. Ist Mtge.Rds. 
‘<c “ 2d nari 
Toledo, Peoria & Warsaw Ist, E D. 
sy Ist, W D. 
“ “ ‘é 2d, Ww D. 
Cedar Falls & Minn. Ist Mige. Bis. 
Boston, Hart. & Erie Ist Mtge. Bds. 


Mar., 1873. | APRIL, 1873. 
Lowest. Highest. | Lowest. Highest. 
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May, 1873. 
Lowest. Highest. 
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The Law of Certified Checks. 


THE LAW OF CERTIFIED CHECKS. 


ERRORS IN CERTIFICATION. 


Before the Marine Court of the City of New York, 1873. 
SPAULDING, Judge. 


Case of the Bank of North America, New York, against the’ Chemical 
National Bank. 


The facts established by the evidence in this case are substantially 
as follows : 


The firm of Morcan & ALLEN, for some time prior to November 
12th, 1872, had been dealers and depositors with the plaintiff. On 


the Sth of November, 1872, the firm had overdrawn their account, 
and at no time afterwards was it made good. No funds whatever 
had been deposited with plaintiff by said firm after the said 8th 
day of November. 


October 10th, 1872, Moracan & ALLEN made their promissory 
note for $500, payable thirty days after date, to the order of Gxo. 
E. Cock, at the Bank or Norto America. This note matured 
November 12th. Prior thereto the payee indorsed it, and left it for 
collection with the defendant. On the day of its maturity the 
defendant presented the note to the plaintiff, and its teller, not know- 
ing that the firm account was overdrawn, and believing that the firm 
had sufficient funds to their credit with the plaintiff to pay the note, 
certified the same in the usual way by writing his name across its 
face. The note as soon as certified was charged in plaintiff's books 
to the account of the firm, and on the same day, and immediately on 
the return of the certification to the defendant by its messenger, the 
defendant stamped the note “ paid,” and gave credit in its books for 
the amount to the payee. The evidence shows that neither the’ 
plaintiff, nor any of its agents, knew by whom the note was held, or 
by whom, or for whom the same was presented on the 12th dav of 
November. Plaintiff and plaintiff's agents had no knowledge on this 
subject until the morning of the 13th November, and after the note 
had been returned to plaintiff by the Clearing House, when they for 
the first time learned that defendant held the note, had procured the 
certification thereof, and had received the money on it. On the 13th 
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November, immediately on receiving the note from the Clearing 
House, and not later than twelve o'clock of ‘that day, plaintiff’s 
cashier called on defendant at its place of business with the note, 
and stated to defendant’s cashier that the note had been certified 
under a mistake of fact; that the account of the makers with plain- 
tiff was not good for the amount, and requested to be permitted to 
erase the certification, and demanded a return of the money. De- 
fendant refused. At this time the payee of the note had not been 
paid the proceeds of the collection. The defendant then held the 
funds. 

The question presented by this state of facts is simply this: Can 
plaintiff recover against defendant as for money paid under a mistake 
of fact! 

Defendant's counsel, on the argument, raised the point that the 
CurMicaL BANK was not the proper party-defendant in this action ; 
that the defendant acted simply as agent in making the collection, and 
that the owner, as principal, if any one, was liable. The objection is 
not well taken, for there is no proof in the case that defendant dis- 
closed its principal, until after demand was made for the return of 
the money. If defendant wished to limit its liability, it should, at the 
time of presentment and certification, have declared its agency and 
disclosed the name of the person for whom it was acting. But this 
very point has been disposed of adversely to defendant in the case of 
the CANAL Bank v. Tue BANK oF ALBANY (1 HILL, 287), wherein 
the Court holds that a bank, to which commercial paper is sent for 
the purpose of collecting it as agent, and which transacts the business 
without disclosing its agency, may be regarded and charged as prin- 
cipal by those with whom it thus deals. 

Even when the agency is disclosed, and money has been paid to 
the agent for his principal under such circumstances that it may be 
recovered back from the latter, it may still be recovered from the 
agent, provided he has not paid it over nor altered his situation in 
relation to its principal. 


La FarGeE v. KNEELAND, 7 CowEN, 455. This case refers as an 
authority to that of BuTLEr v. Harrison (Cowp., 465) in which the 
agent had given credit to his principal and rendered him his account 
containing the credit ; held that this did not amount to an alteration of 
the situation of the agent, and a recovery was allowed against the 
agent. And it is well settled, says SpENcER J., in HEARSEY v. 
Prvyn, (7 JoHNs, 179), that an action may be sustained against an 
agent who has received money to which the principal has no right if 
the agent has had notice not to pay it over. The demand of the 

laintiff for a return of the money, and to be allowed to erase the 
certification, was in effect, though not in terms, a notice not to pay 
the proceeds of the noteto Cock. I have, therefore, no hesitation in 
holding that the action is properly brought against the present 
defendant. 


The legal effect of the certification of commercial paper by banks 
has been passed upon in numerous cases. In WILLETS v. THE 
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PuHenrx BANK, (2 Durr, 131), the Court held that the certification of 
a check imported that the check was good when certified, and that it 
would be good when presented for payment, and an obligation on the 
part of the bank to retain sufficient funds of the maker to meet its 
payment. 

Meaps v.'THe Mercuants’ BANK or ALBANY, (25 N, Y., 148), was 
a case in which a bank had certified a promissory note. The Court 
held that the legal effect of such certification was, that the maker 
had deposited funds in the bank to meet the note, and that the 
bank then held the same on deposit for that purpose, and would pay 
the amount on request. But aceording to the course of business in 
New York City, between the Clearing-House Exchange and banks 
which effect their clearances through it, the certification of commer- 
cial paper by a bank means something more than a mere assump- 
tien of an obligation to pay the certified paper when presented. 
The certification is in effect an order for the Cleariug House to pass 
the amount to the credit of the bank holding it, on presentation, and 
to charge the certifying bank with a corresponding amount. This 
credit the Clearing House cn the morning of every day either 
pays in cash, or by debiting corresponding certifications to the 
account of the bank. It is precisely the same as if the certifying 
bank took the note and gave its check upon the Clearing House 
for a specified sum of money. In this case, upon the order implied 
from the certification on the morning of the 13th November, the 
Clearing House, on presentation, credited the defendant with the 
amount of the note and charged plaintiff. On the 12th the defend- 
ant treated the note as paid by stamping it “ paid,” and giving 
credit to its dealer for the amount. I am therefore of the opinion 
that the certification of this note operated in the law as a payment 
of it by the plaintiff on the 12th November. 

Now, did plaintiff pay the note with a full knowledge of all the 
facts? The teller testifies that when the note was certified he did 
not. know the makers’ account had been overdrawn, and supposed 
they had funds sufficient to meet it. It therefore cannot be claimed 
that this was such a voluntary payment as defeats the right of 
recovery; because a payment is not such a voluntary payment which 
is made without a full knowledge of all the material facts—(LaKx 
v. ARTISANS’ Bank, 3 Keyes, 276.) 

And it is no defense, as defendant insists, that plaintiff had within 
his reach the means of ascertaining the truth, and was negligent 
and omitted to use vigilance and care by which the mistake could 
have been avoided. It is not a question of diligence or care. The 
fact to be determined is, was there or not an error between the 
parties /—(Kineston Bank v. Exrrnce, 40 N. Y., 391. Ketty v. 
Sovart, 9 M. & W., 54. Mowart v. Wricut, 1 WENDELL, 356.) 

Then principles of law will not permit defendants to retain this 
money, unless there is something in the case to take it out of the 
general rule that money may be recovered back which has been paid 
under a mistake of fact. 
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There is a class of cases in which banks certifying commercial 
paper by mistake have been held to their liability. They are cases 
in which the courts applied the principles of the law of estoppel. 
Many of these cases are cited in defendant’s brief. An examina- 
tion will show that the certified paper in controversy was negotiated 
to bona fide holders for value, or that the certification caused holders 
to lose their rights against indorsers. But there are no such ele- 
ments of damage in this case. The note would not have been paid 
had it not been certified; for there were no funds of the makers 
with plaintiff to meet it. The erasure of the certification on the 
13th November would have placed the owner in the same position 
he would have been in on the 12th without the certification. There 
were no indorsers to be released for lack of notice of non-payment 
and protest. Insolvency did not overtake the makers intermediate 
the certification and notice of its error. The defendant has paid 
nothing to its principel, and was under no legal liability to do so, 
if the payee as between him and plaintiff was not entitled to the 
money. I cannot comprehend how any one can be considered to 
have acted on the strength of the certification in the sense that would 
let in the rule of estoppel, or how the defendant could have been 
damaged by allowing the certification to be withdrawn. The effect of 
it would have been simply to restore the defendant and its principal 
to the same position they would have been in had the certification not 
been given. 


The case of the Irvinc Bank against WETHERALL (36 N. Y. 
325) is nearer in point than any other I have been able to find. 


In that case the certifying bank notified the bank holding the note 
that the certification was made under a mistake, and in time to enable 
the holders to charge the indorsers. The judges at the Circuit and 
General Term held that this timely notice relieved the certifying 
bank from their liability on the certificate. All of the Judges of the 
Court of Appeals concurred in the opinion approving of this view of 
the case. ‘ 

It is true the decision of that case did not turn on the point referred 
to. The case was decided on another ground. But the concurrence 
of all the Judges of the various Courts through which that case 
passed, in the view of that feature of it to which I have alluded, 
amounts almost to an authority directly in point. 

My conclusion is that plaintiff is entitled to recover the amount of 
the note as for money paid under a mistake, with interest from the 
12th day of November, with costs and the usual allowance of $25. 
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Case or Bank oF NortH AMERICA v. CHEMICAL NATIONAL 
BANK. 


In order to illustrate further the recent case as to “ Certification in 
Error,” we now annex the several cases quoted by counsel or by the 
court, viz: I. Butler v. Harrison. II. Canal Bank v. Bank of 
Albany. Il. Hearsey v. Pruyn. IV. Irving Bank, N. Y., v. 
Wetherall. V. Kelly v. Solari. VI. Kingston Bank v. Bank of New 
Paltz, N. Y. Vil. Lake v. Artisans’ Bank. VIII. Meads v. 
Merchants’ Bank of Albany. IX. Mowatt v. Wright. X. Willets 
v. Phenix Bank. 


I. Burier v. Harrison. (Page 50.) 


If money be paid by mistake to an agent, and placed by him to the 
account of his principal, but not paid over, money had and received 
to the use of the persor so paying it by mistake, will lie against the 
agent. The mere passing such money in account or making rest, 
without any new credit given, fresh bills accepted or further sum ad- 
vanced for the principal in consequence of it, is not equivalent to the 
payment of it over.—(BuTLER v. Harrison, Cowper’s Reports, p. 565.) 


II. Canat Bank oF ALBANY v. BANK OF ALBANY. (Page 50.) 


The defendants, endorsees of a draft payable to B’s order, received 
the same through several successive endorsements, B’s name appear- 
ing as the first, and, as agents of their immediate endorser, but 
without disclosing their agency, presented it to the plaintiffs, by 
whom it was paid. The latter subsequently ascertained that the 
name of B was a forgery; and having notified the defendants of this 
fact, sued to recover back their payment. 


Held, that though the defendants were innocent of any intended 
wrong, they had obtained money of the plaintiffs on an instrument to 
which they had no title, and were therefore bound to refund; and 
this, though notice of the forgery was not given till more than two 
months after they had received the money, and transmitted to their 
principal. 

Held also, that the payee was not disqualified by interest from 
being a witness for the plaintiffs. None but the payee can assert any 
title to a bill or note payable to order, without his endorsement. 


Semble, that if one accept a draft in the hands of a bona fide 
holder, he will not be allowed afterward to dispute the genuineness of 
the drawer’s signature, though he may that of the endorser’s; and 
payment operates, in this respect, the same as an acceptance. 

Money paid by one party to another through a mutual mistake of 
facts, in respect to which both were equally bound to enquire, may be 
recovered back. 
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Semble, where a drawee of a draft has paid it to an innocent holder, 
on the faith of a forged endorsement, mere lapse of time in the ab- 
stract, however long, between the payment and notice of the forgery, 
will not deprive him of his remedy; provided he has incurred no 
unreasonable delay after discovery of the forgery. 


Cases relating to the effect of delay in giving notice under these 
and similar circumstances, commented on, and some of them dis- 
approved ; especially Cocks v. MASTERMAN, (9 BARNWALL & CRES- 
WELL, 902.) 


Where several successive endorsees have advanced money on a 
draft payable to order, and it turns out that neither had title, by 
reason of the first endorsement being a forgery, each may recover 
from his immediate endorser. 


A bank to which a draft is endorsed, and sent for the purpose of 
collecting it, as agent of the endorser, and which transacts the busi- 
ness without disclosing its agency, may be regarded and charged as 
principal by those with whom it thus deals. And it will be no an- 
swer, that it is the uniform custom of banks to transact such business 
without disclosing their agency. (CANAL BANK OF ALBANY v. 
Bank OF ALBANY, Hill’s New York Reports, Volume 1, page 287.) 


III. Hearsey v. Pruyn. (Page 50.) 


According to the true construction of the second section of the act, 
passed the 29th March, 1809, relative to the Monawk TURNPIKE 
AND BripGE Company (Sess. 22, c. 189) the corporation cannot 
legally exact more than half toll, or 6} cents for crossing the bridge 
at Schenectady with a wagon and two horses, &c., from the inhabi- 
tants of the city of Schenectady, or from persons going to and from 
mills, &c. The discretion given to the corporation to mitigate the 
rate of tolls in such cases, is to be exercised only in reducing them 
below one-half. 


The words in the act “ going to and from mills” comprehend saw 
mills as well as grist mills. An action may be maintained against an 
agent who has reecived money, to which his principal has no right, if 
the agent has had notice not to pay the money over; and in some 
cases without such notice, if the money has not been actually paid 
over. 


It seems that the right of a corporation to take toll may be tried in 
an action against the collector where notice is given him not to pay it 
over. If a plaintiff reads in evidence an act of the Legislature from 
a newspaper, which is admitted by the Court, and the defendant 
afterwards reads an exemplified copy of the same act, he cannot after- 
wards on certiorari allege for error the admission of the act read by 
the plaintiff, though not legal evidence—(HEARSEY v. PRUYN, 
Johnson’s Reports, Volume 7, page 179.) 
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IV. Irvine Bank, N. Y., v. WETHERALL. (Page 52.) 


The customary certificate “good” by a bank at whose place of 
business a note is made payable is information merely that the maker 
has funds to meet the note. 

This information may be furnished verbally, by letter or by a mem- 
orandum upon the note. The effect in each case is the same. 

The bank making the certificate has the means of accurate knowl- 
edge, and is bound to state the fact correctly. It is estopped from 
denying the truth of its statement, where the presenting bank relies 
upon its accuracy and fails to protest the note for non-payment. 

Where, however, a certificate of the goodness of a note is erro- 
neously made, and the error is discovered and notice given to the 
presenting bank, in time for it to make a re-presentment and charge 
the indorsers, the certifying bank is discharged from further liability. 

And where, in such case, the certifying bank, to relieve itself 
from supposed liability on such a certificate, paid to the other bank 
the amount of the note, received it back with the mark “ paid” 
stamped upon it, presented it for payment, and gave notice of non- 
payment to the indorsers on the day of its maturity; Held, that the 
bank took the note as purchaser, and acquired the rights of a holder 
of the same, and could maintain their action against the indorsers of 
the note —(THe Irvine Bank in the City of New York v. JAMES 
WETHERALL and others. New. York Reports of Courts of Appeals, 
Volume 36, page 335.) 


V. Kewry v. Sovart. (Page 51.) 


Money paid by the plaintiff to the defendant under a bona fide for- 
getfulness of facts, which disentitled the defendant to receive it, may 
be recovered back in an action for money had and received. It is not 
sufficient to preclude a party from recovering money paid by him 
under a mistake of fact, that he had the means of knowledge of the 
fact; unless he paid it intentionally, not choosing to investigate 
the facet —(KeELLy v. SoLtart, Meeson d: Welsby’s Reports, Volume 
9., page 54.) 


VI. Krxeston Bank v. BANK oF New Patrz. (Page 51.) 


In an action to recover back money paid under a mistake of fact, 
it is no defense that the plaintiff had within his reach the means of 
ascertaining the truth; or that he omitted to use vigilance and care 
by which the mistake would have been avoided. 


Nor is it any defense to such an action, that the defendant cannot 
be restored to his original position upon paying back the money. 

The owner of a judgment upon which an execution has been 
issued, and a sale of personal property made thereunder, may main- 
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tain an action to recover back the money, received by the sheriff 
upon the sale, from one to whom it has been paid with such owner’s 
assent under a mistake of fact. Accordingly, where the sheriff, 
having received an execution issued upon the defendant’s judgment, 
and afterwards one upon a subsequent judgment of the plaintiff, 
against the same party, and before the last had run out, but after the 
sixty days had expired as to the first, made a levy upon personal 
property not sufficient to satisfy both, sold it and paid over the pro- 
ceeds to the defendant in satisfaction of his prior execution, with the 
assent of the plaintiff, neither party knowing that that execution had 
run out before the levy, but supposing the contrary; Held, (DANIELS 
J. dissenting), that the latter could recover it back from the former as 
money paid under a mistake of fact; and this, although either might 
have easily learned the truth by inquiry of the sheriff, and although 
the defendant’s judgment had been, in consequence of the receipt of 
the money, canceled and discharged of record.—(Argued March 31st, 
1869, and decided June 11th, 1869. THe Kincston Bank, Appel- 
lant, v. Exrince, President of the Hucurnor Bank oF NEw 
Patz. New York Reports, Vol. 40, page 391.) 


VII. Lake v. Artisans’ Bank oF New York. (Page 51.) 


Where a plaintiff was non-suited evidently upon a wrong issue, the 
evidence upon the real question being wholly ignored by the Court, 
it was held that the exception to such decision was sufficient to enable 
the Appellate Court to give an opportunity for the correction of the 
error, by reversing the judgment and ordering a new trial. That is not 
a voluntary payment which is made without a full knowledge of all 
the material facts, and constitutes no waiver of any rights to which 
the party making such payment was entitled before he could be 
legally charged—(Jarvis N. Laxe, Appellant,.v. THe ArTIsANs’ 
Bank, Respondent. Keyes’ Report of N.Y. Court of Appeals, Volume 
3, page 277.) 


VIII. Means v. Mercuants’ Bank oF ALBANY. (Page 51.) 


The certification of a check as good, by the authorized officer of a 
bank, is equivalent to the acceptance of a bill of exchange payable 
on demand, and makes the bank primarily liable to the holder until 
discharged by payment, release, or the statute of limitations. 

So of the certification as “ good” of a promissory note payable at 
the bank, where the course of business between banks is, instead of 
actually paying the notes of customers when in funds on presentment, 
to mark them as good and settle in the exchanges of next day. 
Such certificate is an absolute engagement to pay the bank’s own 
debt, and not a guaranty, or promise, for the benefit of a third person. 


When a note is thus certified by the teller, falsely, the bank not 
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having the funds for its payment, it is liable only to a holder in good 
faith and for value. 

A holder who, ignorant of the falsity of the certificate, treats it as 
payment and omits to charge an indorser, is entitled to recover. 
His delay, at the request of the maker of the note and for his accom- 
modation, after its certification, to obtain actual payment, does not 
discharge the obligation arising from the  certificate—(MEADs, 
Receiver, v. THE Mercuants’ BANK oF ALBANY. New York Re- 
ports, Vol. 25, page 143. Smith’s Reports N. Y. Court of Appeals.) 


IX. Mowatt v. Wricut. (Page 51.) 


The action for money had and received lies to recover money paid 
by mistake; but the mistake which entitles a party to sustain the 
action, must be a mistake of fact. Where there is no fraud or mistake 
in matter of fact, if the law was mistaken, the rule applies that igno- 
rantia juris non excusat. An error of fact takes place either where 
some fact which really exists is unknown, or some fact is supposed to 
exist which really does not exist; but where a person is truly ac- 
quainted with the existence or non-existence of facts, but is ignorant 
of the legal consequences, he is under an error of law. 

It is now generally conceded that the mistake, to entitle a party to 
maintain his action, must be a mistake of fact and not of law. The 
cases founded on mistake seem to rest on this principle: that if par- 
ties, believing that a certain state of things exists, come to an agree- 
ment with such belief for its basis, on discovering their mutual error 
they are remitted to their original rights ; but where money is paid on 
a claim of right made in good faith, and the party paying acts with 
as full knowledge of the facts as the party receiving, then, although 
the demand was unfounded, the payment cannot be recovered back, 
notwithstanding the facts should prove to be different from what they 
were believed to be by the party receiving, but not different from 
what the party paying supposed they were. 


In such case, he who pays the money will be considered as giving 
it to whom he pays it, as making it his, and closing the transaction. 

The lapse of time in bringing a suit to correct a mistake, though 
brought within the time prescribed by the statute of limitations, will 
be taken into consideration —(J. E. Mowatt and others v. WRIGHT. 
Wendell’s Reports, Volume 1, page 355.) 


X. WILiets v. PHentx Bank. (Page 50.) 


Before OAKLEY, Ch. J.. Durr & Parez, J. J., March 17, 1853. 


A bank check, payable to the order of bills payable, as it cannot be 
passed by an endorsement, is, in judgment of law, payable to bearer. 
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It stands upon the same ground as a check payable to the order of a 
fictitious person. 

The certifying of a check as “Goop” is not a mere declaration of 
an existing fact, but creates a new and binding obligation on the part 
of the bank. The meaning is, not merely that the check was 
‘good ” when certified, but that it shall be “good” when presented 
for payment. A certified check is, therefore, as truly an absolute, 
unconditional promise to pay upon demand the sum which it specifies 
as an ordinary bank note; and laches, in making the demand, are no 
more imputable in the one case than in the other. 

Held, upon these grounds, that the plaintiffs, holders for value, 
were entitled to recover the sum advanced by them upon four checks, 
certified by the defendants, although payment was not demanded 
until two months after the checks were certified, and in the interval 
the maker had withdrawn, upon other checks, all his funds from 
the bank. Judgment for plaintiff accordingly —(WILLETs v. THE 
PHENIX Bank. Duer’s Reports, Volume 2, page 121.) 


THE CLEARING HOUSE. , 
At the meeting of the Bank Clerks’ Mutual Benefit Association in 
December last, the following preamble and resolutions were unani- 
mously adopted : 


WueEreEAs, In the settlement of balances, between the banks, legal- 
tender notes have been used to a large extent, rendering necessary 
the daily counting of millions of money, severely taxing in so doing 
the mental and bodily energies of the clerks ; therefore, 

ResotveD, That the bank clerks of the city of New York tender 
to F. D. Tappen, Esq., President of the GALLATIN NATIONAL 
BANK, their heart-felt thanks for his earnest and successful efforts in 
securing the passage of an act of Congress, permitting the banks to 
deposit with the Assistant Treasurer of the Unrrep Srates legal- 
tender notes, in exchange for certificates, to be used in settlement of 
balances through the Clearing House. 


The practice by the Clearing House in liquidating daily balances 
in money is the only objectionable feature in the management of the 
corporation or association. There is no necessity for carrying four 
millions of dollars to the Clearing House daily, there to be counted 
twice, and to be counted before and afterwards by the bank tellers, 
making four countings per day, or sixteen to twenty millions daily. 

The aggregate balances thus paid in the last fiscal year were 
officially reported as $1,428,582,707. Every dollar of this sum was 
counted at least four times, much to the inconvenience of the bank 
officers who paid it and others who received it, as well as of the 
Clearing-House clerks; to say nothing of the risks.involved in car- 
rying so much money unnecessarily to and from the Clearing House. 
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The plan pursued by the Clearing House in London is much more 
simple, more secure, and more economical. Every member keeps an 
account at the BANK oF ENGLAND, and draws a check for any debit 
balance against him. A depository should be selected and main- 
tained by the Clearing-House Association of New York, so that each 
daily debit balance may be paid, by the cashier’s check, into the de- 
pository. The creditor banks should be paid by the manager’s check 
upon the deposit bank ;. the debit and creditor balances being pre- 
cisely the same in the aggregate, the funds deposited each day 
would exactly meet the checks of the manager in discharge of 
balances due creditor banks. 

It is true that the balances are at present largely liquidated by 
certificates for large sums; the fractional sums, only, being paid in 
money ; but even this could be avoided by having a central deposit 
bank for the convenience of the members. 

The only objection urged to this plan is, that it would be difficult 
for the banks to agree upon any one of the number as a depository ; 
but this difficulty could be readily removed in order to effect more 
rapid settlements and to avoid loss of time to bank clerks and the 
present risks of carrying four millions per day to and from the 
association. 


A Mopet BanKer.—In the sudden death of Mr. Josepu ©. But- 
LER, President of the LAFAYETTE Bank, of Cincinnati, that city has 
lost one of her foremost citizens. His character is justly depicted by 
the Cincinnati Commercial as follows : 

He was one of our most clear-headed and far-seeing men of busi- 
ness, and his reputation for integrity was absolutely stainless. He 
was one of the men in whom the whole people had confidence, and 
there was no man whose judgment might be more safely consulted in 
affairs both public and private. He had been here so long, and had 
been so prominently identified with important interests, and his good 
works were so familiar, that it is but the simple truth to say of him 
that no citizen could have fallen whose loss would have been more 
sensibly and keenly felt by the people of Cincinnati. His 
admirable intelligence was seldom at fault in indicating the line of 
propriety, or the direction of profitableness in the transactions in 
which he was engaged. He was charitable, without ostentation or 
affectation of concealment, and was ever ready to advise those who 
needed instruction and to whom the fame of his business sagacity had 
commended him. The widow and the fatherless never appealed to 
him in vain for the counsel that was more precious than gifts of gold 
or silver. He was remarkable for the ease with which he managed 
matters in his care. His system of work was especially noticeable. 
He never seemed to be in a hurry. He completed transactions with 
a word written or spoken, and with no visible hesitation or, worry. 
He always looked up from his desk with a bright face and a kind 
word, His facility gave him time, and he was master of himself. 
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COINS, COINAGE AND BULLION. 


Toe New Srtver Trape Doritar.—The Secretary of the 
Treasury has fixed upon the devices for the new silver trade dollar 
authorized by the coinage act of 1873. It has for its obverse a 
female figure seated on a bale of cotton, and extending the right 
hand, grasping an olive branch, toward the open sea. In the left 
hand is a scroll bearing the word “ Liberty,” and at the base of the 
device is the motto, “In God we trust.” The date of the coinage 
(1873) appears upon the obverse, together with the halo of thirteen 
stars. The reverse is the figure of an eagle with the inscription 
“ UnitTED States oF AMERICA,” and the motto “ E Pluribus Unum.” 
The weight and fineness, with the words “Trade Dollar,” are also 
inscribed on the reverse. The working dies will be commenced im- 
mediately at the Philadelphia mint, and the coins are expected to be 
ready about the middle of this month. 


New Corns or THE Worip.—The Banxker’s ALMANAC for 
1874 (being the twenty-third annual volume) will be issued early in 
January next, for which are in preparation the following subjects: 
I. Engraved views of several of the mints in operation in Europe, 
Soutn America, AustraLta, &c. II. Engraved views of the 
Bourse or Stock Exchange buildings of Paris, London, Lyons, Mar- 
seilles, and other leading cities of Europe {including that of 
Pompeii). III. Engraved fac similes of the new trade dollar of 
the UniTED States, and of new coins issued by foreign mints in the 
year 1873 (to be continued annually). IV. A list of banks and 
prominent bankers in the leading cities of Europr, Asta, AUSTRA- 
Lia, SourH America, the Unirep States, &c. V. Statistics of 
the coinage of the Unirep Srares and of various countries of 
late years. VI. Statistics of the production of gold in all countries ; 
with a variety of useful details relating to banks, coinage, stocks 
and bonds, (American and foreign,) railroads, &c. Information and 
suggestions for the new volume may be addressed to Editor of the 
BANKER’S MAGAZINE. 


New Corns.—Mr. Louis A. GARNETT, manager of the United 
States Assaying and Refining Works at San Francisco, sends to the 
Alta California an interesting account of the new trade dollar shortly 
to be coined. He compares it closely with the Mexican dollar, to 
which it is to be superior not only in workmanship, but in quality, 


the comparison standing thus: 
Value as 
Comp’ d with our 
Gr. Fine. Grs. p.s. Standard Dollar. 
New American trade dollar. .420 -- 900 -- O68 <=. Tole 
Average Mexican dollar 417.88 .. 902.77 .. 3774 -.. 1,0162 
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There is also the further advantage of uniformity; the Mexican dol- 
lars varying in weight and fineness, and commanding different rates 
of premium according to their devices—a serious inconvenience in 
large business transactions. This dollar is not a unit in our currency 
system, but “simply a stamped disk of uniform weight and fineness, 
and was designed with special reference to our commerce with CHINA 
and JAPAN.” Under such conditions it becomes, of course, an article 
of merchandise manufactured for foreign use. The demand for it, 
like the demand for other merchandise, will depend upon whether 
profit or loss follows its export. Mr. GARNETT gives the cost of 
coinage as 24 per cent. If the coin is melted up on arrival in Cura, 
the expense of coinage is lost; and unless the United States Gov- 
ernment or private shippers will bear this loss until the coin becomes 
current in the East, the demand for it will never appear. If it 
become current, and can be afforded to the exporter at a cheaper cost 
than the Mexican or bar silver, and in unlimited quantities, the effect 
will be to reduce the cost of exchange between the Western world— 
Europe as well as CALIFORNIA—and the East, to the extent of the 
lessened cost. As shown by the correspondence in the Nation of 
March 20, the success of the coin in becoming current as a measure 
of value in Cu1NA and JAPAN, would not change the course of East- 
ern trade or Eastern exchanges, as seems to be thought by the origi- 
nators of the measure. All the silver produced in CALIFORNIA and 
Mexico, in excess of their own wants, would continue to be 
exported as now; nor would it make any local difference, except a 
profit or loss to the United States Mint, whether it went away in bars 
of silver, in Mexican dollars, or in a fancy dollar of United 
States manufacture. The course of exchanges would continue to be 
governed, as now, by the ownership of the capital which carries on 
the trade. It may be remarked, in passing, that the extent of the 
use of the Mexican dollar in Cu1Na is greatly overrated. It is fully 
current only at the foreign outports at the South. It is used for 
household and personal expenses at the northern open ports, and, to a 
very limited degree, in a tew interior districts closely connected with 
foreign trade. It is quite unknown through the greater part of the 
Empire.—San Francisco Paper. 


The description of the devices for the new trade dollar, as given in 
newspaper slip, is correct. 

The review of Mr. GARNETT’s article is, in the main, correct, but 
the cost of coinage, 24 per cent., is incorrect. What Mr. GARNETT 
means is this : 

Silver is valued in San Francisco at the old rate of 1.16;4, to the 
dollar: 4124 grains standard (old dollar) being valued at $1, 480 
grains are worth 116,4, (cents). Now, taking this fictitious valuation, 
and calling it par as a basis, he puts the increase of weight in the 
new dollar at 74 grains, as 1,53 

Coinage charge, °° 


Alloy charge... ji 


49 
Per cent. .. 23436 





62 New Publications. [July, 


By the foregoing he shows that if a depositor has a bar of stand- 
ard silver, valued at the rate of 116;4, to the dollar, 2,425 per cent. 
will be taken from it when returned in trade dollars, by tale. 


The confusion arising in the minds of intelligent men on this sub- 
ject shows the absurdity of adhering in commercial transactions to a 
fictitious valuation. It has been abandoned everywhere except at 
San Francisco. 


Silver having no longer with us a fixed and legal relation to gold, 
and being measured by the latter as the legal standard of value, 
should be dealt in, and quoted at its market value. 


The new trade dollar will be used for three purposes : 


1st. As bullion for manufacturing purposes it will command a 
slightly higher price than an equal quantity of pure or standard 
metal in bars, on account of uniformity of fineness, and being already 
alloyed, and both certified to by the Mint. 


2d. For the same reasons it will be preferred for export. 


3d. Being superior to the Mexican dollar in intrinsic value, and 
conforming more closely to the declared legal standards of fineness 
and weight, it is believed that it will supplant it in the trade with 
Eastern nations. . 


NEW PUBLICATIONS. 


I. Detail, Cottage and Constructive Architecture. By CHARLES 
Hart, New York. Quarto. Price, ten dollars. 


This new volume can be used with advantage in the construction 
of new banking houses. It contains seventy-five large lithographic 
plates, showing a great variety of designs for cornices, brackets, 
window caps, doors, piazzas, bay and dormer windows, observatories, 
towers, chimney tops, balconies, scrolls, stairs, newels, architraves, 
mantels, fences, &c., to which are added perspectives, elevations and 
plans of modern design for cottages, summer houses, villas and 
country houses. To the banker this volume supplies valuable 
details as to office furniture, including counters, desks, &c. 


II. Stock and interest tables ; showing the matured and present value 
of bonds, stocks and other securities ; together with annuities, compound 
and simple interest. By Joun N. StockwE.1, M. A. Published by 
D. Van Nostranp, N. Y., 1873. Quarto. Price, ten dollars. 


These tables are intended to show the present and matured values 
of bonds at 4, 44, 5, 6, 7,8, 9 and 10 per cent. In order to make 
this work more generally useful, tables of annuities and of compound 
and simple interest have been introduced. To the banker and 
capitalist this work possesses valuable features. 
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III. Haines’ Interlinear Interest Tables at 6,7, 8,9 and 10 per 
cent. 18mo. Bound in muslin, 1873. Price, $1.50. 


These tables are embraced in a pocket volume of 200 pages; ar- 
ranged for the averaging of accounts; a new and admirable method 
which will greatly facilitate calculation and diminish liability to error. 
It seems a marvel that so simple and compact a system has not been 
long ago discovered. 


IV. Annual Report of Tuo. Denny & Co., New York, on the 
stock fluctuations of the year 1872. Quarto. Price, five dollars. 


This volume embraces a comparative view of the changes for sixteen 
years in gold, U.S. stocks, State stocks, bank stocks, railroad shares 
and bonds, mining stocks, &e. The bond circular which accom- 
panies the volume contains ample details as to the prominent railroad 
corporations now in use, as to their mortgages, bonds, shares, divi- 
dends, &c. The report is especially valuable to the savings banks of 
New York, New ENGLAND and other portions of the country. 

Messrs. T. Denny & Co. give close attention to the vagaries 
(sometimes called fluctuations) of the stock market of Wall Street. 
The record is a valuable one to all investors. 


V. The Statistical Annual, containing full tabulated reports on the 
leading branches of commerce and finance for the year 1872, compared 
with several preceding years. Quarto. 1873. 


This volume has been prepared under the direction of the New 
York Daily Bulletin Association, and supplies ample details as to the 
changes in the great staples of the country. 


VI. Littell’s Living Age.—LitTtELt & GAY, Boston, Publishers. 


The numbers of The Living Age for the weeks ending May 24th 
and 31st contain the following :—Public and Private Morality, by 
Epwarp A. FREEMAN, Fortnightly Review; Sir JouN BurRGoYNE, 
Blackwood’s Magazine; The Colliers of Carrick, Good Words ; 
Story of a French Refugee, Chambers’ Journal ;, The Late Emperor’s 
Superstition, Spectator; The Progress of the Spanish Revolution, 
Spectator; On Some Gradations in the Forms of Animal Life, 
Fraser's Magazine; The Bath Archives, Atheneum; The Story of | 
the Death of Tuomas, Earl of Strafford, A. D. 1641, Fraser's Maga- 
zine; The Deluge (discovery of the native Babylonian account), 
Academy ; with instalments of “The Parisians,” by BuLwER (Lord 
Lytron); “Innocent,” by Mrs. OtrpHANT, and “The Prescotts of 
Pamphillon,” by the author of “ DorotHy Fox;” poetry and mis- 
cellany. The subscription price of this 64 page weekly magazine is, 
$& a year, or for $10 any one of the American $4 magazines is sent 
with The Living Age for a year. 
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Banking and Financial Items. 


BANKING AND FINANCIAL ITEMS. 


THE BANKER’S MAGAZINE contains a monthly list of new National banks, 
State banks, Savings banks and private bankers. Subscribers are requested to 
furnish additional names for the new edition of the BANKER’s ALMANAC for 
1873, now in preparation. No charge is made for the insertion of these names 
in the BANKER’S MAGAZINE, and in the BANKER’S ALMANAC. This is one of 
the most important features of the MAGAZINE, and one to the value of which 
additions may be made by bankers in the city and country. 


The cards of Banks and Bankers are inserted in the BANKER’S MAGAZINE 
(monthly) at thirty dollars per annum, and in the BANKER’s ALMANAC (an- 
nually) at twenty-five dollars, and will thus reach every bank and banker in the 
UNITED STATES. 


New Ho.ipay.—The Legal-Holiday Act, which has just passed the Legis- 
lature of New York, provides that the first day of January, commonly called New 
Year’s Day, the 22d day of February, the 4th day of July, the 25th day of Decem- 
ber, any general election day, and any day appointed or recommended by the 
Governor of this State or the President of the UNITED STATES as a day of thanks- 
giving, or as a day of fasting and prayer or other religious observance, the 30th 
day of May, to be known as Decoration Day, shall, for all purposes whatsoever 
as regards the presenting for payment or acceptance and of the protesting and 
giving notice of the dishonor of bills of exchange, bank checks, and promissory 
notes, made after the passage of this act, be treated and consid- 
ered as the first day of the week commonly called Sunday, and as public 
holidays. Whenever one of the days above-named falls upon Sunday, the 
Monday following shall be observed as the holiday. 


BaNK TAXATION.—The impression seems to prevail among certain collectors 
of internal revenue that the act of December 24, 1872, which requires persons en- 
gaged in banking to make returns to the internal revenue officers of their 
capital, circulation and deposits semi-annually instead of monthly as heretofore, 
extends te the National banks, and in some instances National banks have been 
required to make such returns to internal revenue officers. This is incorrect. 
The law in question extends only to private and State bankers. The duty on 
the capital circulation and deposits of the National banks is payable to the 
Treasurer of the UNITED STATES if the same manner as heretofore. The Inter- 
nal Revenue Office has issued a circular informing the Collectors in question 
that their action is not in accordance with law, and directing them not to report 
for assessment such returns as may have been received from National banks. 


The Law of Stolen Bonds.--Bankers and merchants will be interested in the 
important case reported in the early portion of this number, wherein the UNITED 
STATES sue Messrs. VERMILYE & Co., bankers, Nassau street, N. Y., for the 
value of certain government bonds which were stolen from the ADAMS EXPRESS 
Company, and which afterward were purchased at their market value by the 
bavking firm. The Express Company having paid the consignors or remitters 
for the loss are now claimants, through the Treasury, for the bonds. The Ex- 
press Company have in this instance recovered a verdict for the amount, and 
the case is now on appeal. Heretofore it has been considered that the hold@s of 
government bonds, payable to bearer, were, alike negotiable commercial paper,- 
entitled to possession, although the securities had been stolen. 


Bank STATEMENTS.—Pursuant to law, the Bank Superintendent has desig- 
nated the New York Era as the official newspaper to publish the weekly state- 
ments of the State banks, and statements will appear in that journal every 
Tuesday morning. The Era can be had at the news depots, or at the office of 
publication, No 132 Nassau Street. 
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THE NEw YorK STocK EXCHANGE.—The following is the government of the 
Stock Exchange as organized for the present year: 


GOVERNING COMMITTEE. 


President, H. G. Chapman. Vice-President, John B. Norris. Secretary, 
B. Ogden White. Treasurer, D. C. Hays. 

Class 1.—To serve one year.—A. B. Baylis, A. S. Peabody, H. S. Wilson, 
G. H. Brodhead, J. K. Warren, S. T. Russell, J. Benjamin, A. M. Cahoone, 
W. Kimball, T. S. Ferry. 

Class 2.—To serve two years.--John Ten Brook, A. D. Williams, John D. 
Prince, A. A. Drake, W. K. Soutter, D. B. Hatch, R. K. Cooke, R. L. Cutting, 
Jr., G. L. Haight, Chas. M. Stead. 

Class 3.--To serve three years.--W. Seymour, Jr., W. B. Clerke, Frederick 
White, J. B. Norris, H. H. Hollister, E. 8S. Munroe, W. S. Nichols, G. W. Ful- 
ler, Reuben Manley, W. E. Strong. 

Class 4.--To serve four years.--Edward King, J. R. Garland, Alfred Colvill, 
E. Brandon, G. H. Watson, G. W. McLean, Jacob Hays, 2d, Donald Mackay, 
John T. Denny, Brayton Ives. 


STANDING COMMITTEES. 


Finance.--Edward King, A. B. Baylis, W. B. Clerke, with the president and 
treasurer. 

Arrangements.--G. L. Haight, W. K. Soutter, A. A. Drake, R. K. Cooke, 
S. T. Russell, T. S. Ferry, F. White. 

Admissions.--G. H. Watson, W. Seymour, Jr., G. H. Brodhead, A. M. 
Cahoone, Geo. W. Fuller, John Ten Brook, H. S. Wilson, F. White, W. K. 
Soutter, J. R. Garland, Donaid Mackay, G. W. McLean, W. S. Nichols, G. L. 
Haight, J. B. Norris. 

Securities at Large.--Edward Brandon, J. Benjamin, Brayton Ives, Warren 
Kimball, W. E. Strong. 

Government Securities.--S. T. Russell, W. E. Strong, Jacob Hays, 2d, C. M. 
Stead, D. B. Hatch. 


Stock Lists.--A. D. Williams, A. S. Peabody, A. B. Baylis, John T. Denny, 
R. Manley. 

Arbitration.—E. §. Monroe, G. H. Brodhead, Alfred Colvill, R. L. Cutting, Jr., 
J. K. Warren, H. S. Wilson, W. S. Nichols, C. M. Stead, G. W. McLean. 

Law.—John T. Denny, Warren Kimball, R. L. Cutting, Jr. 

Commissions.--G. H. Watson, J. D. Prince, H. H. Hollister. 

Printing.--A. M. Cahoone, D. B. Hatch, John Ten Brook. 

Regular Meetings of Committees.--Governing Committee, second and fourth 
Wednesdays of each month. Committee on Admissions, Thursday of each 
week. Arbitration Committee, Tuesdays and Fridays of each week. Commit- 
tee on Stock Lists, first Monday of each month. 


Trustees of Gratuity Fund--Edward King, to serve one year; M. L. B. Mar- 
tin, to serve two years; John R. Garland, to serve three years; S. V. White. 
to serve four years; W. M. Parks, to serve five years. 


Stock EXcCHANGE.—-In accordance with a request of the members, the 
Governing Committee of the Stock Exchange resolved to tender a suitable testi- 
monial to the retiring President, EDWARD KiNG. The resolution expresses the 
obligations of the committee to Mr. KING, and provides for ti.» appropriation of 
$2,000 for securing a testimonial to be presented by a sub-committee, com- 
posed of GEORGE W. MCLEAN, GEORGE H. BRODHEAD, and G. W. FULLER. 


THE Stock EXCHANGE.--On the 29th May, the flag of the Exchange was 
at half mast, as a mark of respect to the memories of Mr. E. D. STANTON and 
Mr. H. V. R. Van Dyck, whose deaths were announced at the first session of 
the Board. There have now been six deaths in the Exchange since the adop- 
tion of the new life-insurance plan. 
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Stock ExcHANGE Hours.--The business hours of the Exchange for the 
four months ending September 30th are to be from 10 A. M. until 3 P. M. 

Paciric Mati S. S. Co.--At the annual election of Directors of this com- 
pany, held on the 28th May, the following shareholders were elected Directors 
for the ensuing year: GEORGE H. BRADBURY, P. W. PARK, JAMES D. 
SMITH, JoHN M. BuRKE, CHARLES J. OSBORN, RUSSELL SAGE, GEORGE S. 
ScoTT, GEORGE H. PALMER, Rurus Hatcu. The total number of votes were 
151,802, and at a meeting of the Board held 28th instant, the following offi- 
cers of the company were unanimously elected, viz.: President, GEORGE H. 
BRADBURY ; Secretary, THEODORE T. JOHNSON: Treasurer, HENRY SMITH. 


BANK OF BRITISH NORTH AMERICA.--The recent dividend of this bank was 
ten per cent. instead of two as the types made it appear in our last number. 


THE Mutua BANK.—On the 20th May, the MuTUAL Bank of this city 
suspended operations. The winding up of its affairs was on an amicable basis, 
though involuntary. The bank did only a small but perfectly safe business— 
about $250,000 per week, and the stockholders finding that it was useless to 
pay arent of $14,000 a year when the receipts were not sufficient to afford 
a profit, wisely resolved to close up its business. 


New York.--At the annual election for Directors of THE PRODUCE BANK, 
Park Place and College Place, N. Y., in May last, the following gentlemen were 
elected for the ensuing year: Alfred Bennett, Thos. P. Wallace, Eugene Els- 
worth, Isaac Rosenwald, W. B. C. Carpenter, S. G. Courtney, S. T. Wygant, 
J. Van Schaick 8. T. Meyer, Thos. H. Walter, N. H. Decker, William Buck, 
Richard Vose, James Kay, Thos. L, Raymond, E. Greenfield, F. H. Leggett, 
W. H. Woglom. At asubsequent meeting of the Board of Directors Mr. T. L. - 
— was unanimously re-elected president. J. Z. WESTERVELT, Jr., 
A. Cashier. 


Removals.—-Messrs. EUGENE KELLY & Co. have removed from No. 34 Pine 
to No. 45 Exchange Place, where they issue bills on SMITH, PAYNE & SMITHS, 
London; and also on the CONSOLIDATED BANK, London; HOTTINGUER & Co., 
Paris; and on DONAHUE, KELLY & Co., San Francisco. The BANK OF NORTH 
AMERICA has removed from No. 44 Wall to 37 Wall street, pending the erection 
of their new banking house at No. 44. 


The trustees of the WILLIAMSBURGH SAVINGS BANK have adopted a series of 
appropriate resolutions on the occasion of the death of their late associate, 
Mr. WATERBURY. The action of this body expresses only the sentiment of all 
who knew Mr. WATERBURY, who was a man of the highest character for integ- 
rity. 

CALIFORNIA.—The First NATIONAL BANK OF SANTA BARBARA, Santa 
Barbara County, (No. 2104), was organized in May, with a capital of $50,000, 
limited to $100,000. President, MORTIMER CooK; Vice-President, JOHN Ep- 
WARDS; Cashier, AMASA L. LINCOLN. Their New York correspondent is the 
FourRTH NATIONAL BANK. The new bank succeeds to the business of MortTI- 
MER COOK. 


Connecticut Usury Law.—The Senate passed on June 19th the usury law 
fixing the rate of interest at 7 per cent. 


ILLINOIS.—ALLEGED COUNTERFEITER AND FORGER ARRESTED.—Special 
Treasury Agent BAILEY arrested at Springfield, June 15, for counterfeiting and 
forgery, one MERRILL, alias Moore, alias Morris, and probably other aliases. 
On his person were found blank drafts on the FrrsT NATIONAL Bank, of Mem- 
phis, the NATIONAL BANK, of Grand Rapids, MICHIGAN, and two or three Na- 
tional banks in VERMONT. He also had a letter of credit, presumed to be forged, 
purporting to come from a banking house in Utica, N. Y. 

A BANK WITHOUT CaPITAL.—At a meeting in Chicago, June 18, of the 
creditors of the FARMERS’ BANK, a small private banking institution which 
closed its doors a few days before the fact was developed that the proprietors, 
two brothers named TEN Eyck, commenced business -without a dollar of 
capital—not even enough to pay for fitting up their bank or to pay their rent— 
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but, nevertheless, succeeded in securing deposits amounting to a few thousands 
of dollars. 


Iowa.—The DuNLAP Bank, at Dunlap, Harrison County, Iowa, has been 
organized under a State charter. President, L. KELLOGG; Cashier, G. W. 
THOMPSON; with a capital of $25,000. Their New York correspondents are 
Messrs. ALLEN, STEPHENS & Co., No. 12 Pine street. 


Charles City.—The banking firm of E. C. Cuapin & Co., at Charles City, 
Floyd Co., Iowa, has been dissolved, and is succeeded by the new firm of Fair- 
FIELD & BALCH at the same place. Their New York correspondent is the 
NINTH NATIONAL Bank. 


Kansas.—By act of Congress, the name of the KANSAS VALLEY NATIONAL 
BANK OF TOPEKA has been changed to the FIRST NATIONAL BANK OF TOPEKA. 
The capital remains at $100,0UU. President, DANIEL M. ADAMS: Cashier, 
— N. Rix. Their New York correspondent is the First NATIONAL 

ANK. 


7 
MORTGAGES AS COLLATERALS.—The United States Circdit Court for the 
district of Kansas has decided, in accordance with the decision of the Supreme 
Court of PENNSYLVANIA, in the case of FOWLER v. SCULLY, that National 
banks cannot enforce a mortgage given for advances of money to be made, 
though for debts already due a mortgage can be enforced. 


MASSACHUSETTS.—The following new National Banks were organized in 
May: 

Ashburnham.—THE First NATIONAL BANK OF ASHBURNHAM, Worcester Co., 
(No. 2,113), was organized in June. President, GEORGE C. WINCHESTER ; 
Cashier, GEORGE W. Eppy. 

Boston.—THE MANUFACTURERS’ NATIONAL BANK OF BOSTON, (No. 2,111). 
President, EDWARD. TURNER; Cashier, FRANCIS E. SEAUR; capital, $ 500,000, 
limited to $ 1,000,000. THe First WarD NATIONAL BANK OF BosTON, (No. 
2112). President, WILLIAM L. STURTEVANT; Cashier, HENRY A. ROBERTS; 
capital $ 100,000, limited to $ 200,000. 

Watertown.—THE UNION NATIONAL BANK OF WATERTOWN, (No 2,108). 
President, GEORGE N. Marcu; Cashier, JOHN K. STICKNEY ; capital, $ 100,000. 


. 

Boston.—In the United States District Court at Boston, on Tuesday, June 3d, 
Mr. J. L. SAVAGE, lately Cashier of the LECHMERE NATIONAL BANK of East 
Cambridge, Mass., was sentenced to five years’ imprisonment in the Lowell 
jail for defrauding the bank. 


Clearing House, Boston.—At the annual meeting of the Clearing-House Asso- 
ciation, held in May, the following-named gentlemen were elected officers for the 
year ensuing: JAMES H. BEAL, Chairman; HENRY B. GROVES, Secretary ; Clear- 
ing-House Committee, THOMAS LAMB, A. D. HODGES, BENJAMIN E. BaATEs, 
SAMUEL H. WALLEY, and JOHN CUMMINGS. By the report of the manager it ap- 
— that the aggregate exchanges for the past year have been $ 2,674,943,559. 

he aggregate balances received and paid during the same time have been 
$ 308,604,070. The excess in the exchanges over the year preceding has been 
$179,168,701. By the first annual report of this institution, made in the 
spring of 1857, it appeared that the exchanges for the year had been 
$ 1,415,923,238, thus showing by the report of this year the increase in the 
yearly transactions of the Clearing-House to be $ 1,259,020,321. 

Chelsea.—At the annual meeting ef the CHELSEA SAVINGS BANK CORPORA- 
TION, in May, 1873, Mr. JouHN H. OsGoop was elected President, and Miss 
Louisa J. FELLOWS was made Secretary. This is a clas. of appointments 
well adapted for educated females. The duties pertaining to this responsible 
office may as well be performed by female accountants as by males. 


MinNESOTA.—The business of the Duluth House of E. W. CLARK & Co. has 
been transferred tothe BANK OF DULUTH, organized under the general bankin 
law of MINNESOTA. Mr. B. S. RUSSELL, who has been resident partner an 
manager at Duluth of the former firm is the President; Mr. C. P. BAtLey, Cash- 
ier, and Mr. J. Q. ADAMS, Assistant Cashier. 
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Missourt.—The Bank Clerks’ Mutual Association of MIssouRI was held in 
May, at the office of Messrs. BARTHOLOW & LEWIS, bankers. In the absence 
of the president and vice-president, Mr. H. G. SMITH, cashier of the First 
NATIONAL BANK, Palmyra, Mo., was chosen chairman. The reports of the 
president, secretary and treasurer were read and ordered filed. From these 
reports it appears that there are now 157 members, an increase of forty-five 
during the year. There have been three deaths and seven resignations; paid 
to the families of deceased members, $710; current expenses, $123.85; bal- 
ance in the treasury, $1,225.19. After the reading of the reports, the follow- 
ing were elected members of the association: J. C. VAN BLaRcom, J. A. 
BuRNHAM, NICHOLAS A. Hook, HERMAN H. DUEKER, St. Louis, and SAMUEL 
D. Soutu, Palmyra, Mo. 


The officers, directors and trustees for the ensuing year, were then elected, as 
follows: 
_ President, C. R. Goopin; Vice-President, Geo. D. BARKLAGE; Recording 
Secretary, E. A. MEYSENBURG ; Corresponding Secretary, WILLIAM C. LITTLE ; 
Treasurer, O. E. OWEN. 

Directors. —CHARLES KERN, HENRY Gross, F. F. STOEWENER, CHARLES 8S. 
JONES, G. DASCHEL, W. W. Beit, H. H. WERNSE, V. L. RUNYAN, JULES 
DESLOGE, W. KteseLnurst, T. F. IGLEHART and T. B. Moore. 


Trustees.—T. J. BARTHOLOW, J. H. McCLuney, T. A. STopDARD, WM. 
SHIELDS, E. C. BRECK. 

A committee on resolutions, of Messrs. O. E. OWEN, H. C. SmirH and J. T. 
HOWENSTEIN was appointed and reported as follows: Resolved, That the 
thanks of this association are hereby tendered to our late worthy and esteemed 
president, General WILLIAM SHIELDS, who was so largely instrumental in the 
organization of this association. and who has labored so faithfully and ably to 
promote its success and prosperity; and that this association is deeply obligated 
to him for his untiring and disinterested zeal in its behalf, and for his kind 
expression of interest for the future of the association, as given in his letter 
declining a re-election as its president. 


St. Louis.—The IRON MOUNTAIN BANK, of St. Louis, has commenced busi- 
ness at No. 810 South Fourth Street, under a State charter of March, 1873. The 
capital is $300,000, of which ten per cent. has been paid in. President, Ru- 
DOLPH W. ULRICcI; Vice-President, NEWEL G. LARIMORE; O&shier, RUDOLPH 
J. ScnenckK. Their New York correspondent is the MERCANTILE NATIONAL 
BANK. 

DISAPPEARANCE OF A BANK CASHIER.—WILLIAM A. STUMPE, cashier of the 
MARKET SJREET SAVINGS BANK, in St. Louis, has disappeared mysteriously. 
It is stated that an examination of his ac¢ounts reveals a deficit of some $2,000 
on overdrawn account; also, that he borrowed $2,500 of the cashier of another 
savings bank. 

St. Louis.—The MULLANPHY SAVINGS BANK commenced operations March 
1, 1873, under a State charter, at No. 1,601 Broadway, corner of Mullanphy 
street, St. Louis, with a subscribed capital of $300,000; of which $60,000 has 
been paid. President, ALBERT SCHULHERR; Vice-President, F. G. NEIDRING- 
HAUS; Cashier, CHARLES E. KiRCHER. Their New York correspondent is the 
GERMAN-AMERICAN BANK. 

Tipton.—The BANK oF TiPTON has been established with a capital of 
$100,000. B. F. Reavis, President; H. A. Tompkrins, Cashier. Both the 
president and cashier of this bank are well known as successful business men, 
and have the entire confidence of their community as worthy of trust and capa- 
ble to fill the responsible pesitions now occupied by them. 


NEBRASKA.—A new bank has been organized at Lincoln called the MER- 
CHANTS’ BANK. It is incorporated under the State law, and among the stock- 
holders are a number of the wealthy business men of that region. 

At a meeting of the directors, the following officers were chosen: President, 
JOHN FITZGERALD; Vice-President, A. C. RUDOLF; Cashier, GEo. P. EATON. 
The card of the new bank will be found on the cover of this number. 
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NEW JERSEY.—FRAUDULENT ALTERATION OF A CHECK.—-GEORGE MARKS 
has been convicted in the Essex County Court, at Newark, of raising a check 
from $20 to $690, and was sentenced to ten years in the State prison. It hav- 
ing been discovered that a plot was on foot to effect his escape, Sheriff GAMBLE 
took him down to Trenton in the noon train. MARKS got the check from a 
saloon keeper in exchange for a $20 note, on the pretext that he wanted to send 
the check to a friend in the country. It was then raised to the amount stated, 
presented at the bank, and as the signature was recognized as genuine, the 
amount was paid without hesitation. When the fraud was detected the drawer 
of the check insisted that he was only liable for the amount he had drawn the 
check for, while the bank insists that having given the check, he was liable for 
the whole amount. A suit is to be brought to test the matter. 


GRACE ON DRarFTs.—The following is the law recently enacted : 

Supplement to an act entitled “An Act relating to commercial paper,” ap- 
proved March twelfth, one thousand eight hundred and sixty-two. 

l. Be it enacted by the Senate and General Assembly of the State of NEw 
JERSEY, that all bills of exchange or drafts drawn, payable at no fixed time or 
period, or on demand, or on presentation at any place within this State, other 
than those upon banks or banking associations, shall be deemed due and paya- 
ble at the expiration of three days’ grace, after the same shall be presented for 
acceptance. [Approved April 2, 1873.] 

When it is not intended to allow grace, the words “ Without grace ”’ should 
always be inserted in such drafts. 


NEW Savines BANKS.—Five new savings banks were incorporated in the 

State of New YORK in the year 1872, viz.: 
I. COLLEGE POINT SAVINGS BANK. 
II. Port RICHMOND SAVINGS BANK. 

‘IIL. RIVERHEAD SAVINGS BANK, Riverhead, Suffolk County, (Long Island.) 

“IV. WALDEN SAVINGS BANK, Walden, Orange County. 

* V. WHITESTONE SAVINGS BANK, Whitestone, Queen’s County. 

Those marked * have commenced business. The increase of savings de- 
posits in this State has been as follows : 

Deposits. No. Depositors. 
January, 1859 ertacs $ 48,194,00 au — 
= 1864 sae 93,726,00 i _— 
1870 194,360,000 ee eee 
1371 230,749,000 wigs — 
1872 rate 267,905,000 aes 776,700 
1873 sissaie 285,236,000 eves 822,642 

In addition to the deposits, there are surplus accumulations of interest, ad- 
vance in securities, &c., $19,776,000, equivalent to nearly seven per cent.; out 
of which dividends would be payable in January last. 

NEW YorkK.—At a meeting of the depositors of the ATLANTIC NATIONAL 
Bank, of New York, a statement was read, showing the cash in the bank to be 
$312,194, and trustworthy assets $137,006, making altogether about 75 per 
cent. of its liabilities. It was stated that a dividend of 30 or 40 per cent. would 
be declared within a short time. The defaulting cashier of this bank set up a 
plea for the quashing of the indictment-against him on these grounds: 


1. That his bank was not properly authorized to set up as a National bank. 

2. That his indictment was defective in that it did not specify the time and 
place of his embezzlement. 

3. That the prisoner’s health had suffered so much from the great strain upon 
his physical and mental system that he was unfit to go to trial. 

Bnt these points were steadily overruled. He will be tried at the June term 
of the United States District Court. . 

Bowles Brothers.—Judge FANCHER has refused an application for an order 


compelliug the New York Receiver in the cuse of BOWLES Bros. to turn over all 
the property in his hands to the assignee in bankruptcy appointed in CONNEC- 
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TICUT, notwithstanding the attachments put on to property in New York, at the 
instance of Messrs. MILLER & HURD, creditors of the firm. 

Chatham Village.-—The CoLUMBIA BANK of W. A. WOODBRIDGE & Co., at 
Chatham Village, (formerly conducted under the State banking law,) has sus- 
pended, creating great excitement in the village, as nearly every business man 
there had money deposited. The utmost confidence was reposed in the institu- 
tion. The cause of the failure is not made public, but it is supposed that the 
recent collapse of the Columbia Paper Company involved the bank heavily. 


THE WALKILL NATIONAL BANK.—The Comptroller of the Currency has de- 
clared a third dividend of 25 per cent. in favor of the creditors of the WALKILL 
NATIONAL Bank, of Middletown, N. Y., making in all dividends of 75 per cent. 


PENNSYLVANIA.—The PENN BANK has commenced business at No. 118 Wood 
street, Pittsburgh, Pa., under a charter granted April, 1872. President, JAMES 
H. Hopkins; Treasurer, JAacoB H. WALTER; Cashier, WILLIAM N. RIDDLE. 
Feed New York correspondent is the IMPORTERS & TRADERS’ NATIONAL 

ANK. 

Philadelphia.—The personal property and effects of HARRISON GRAMBO, the 
embezzling stock broker, have been sold by public sale. The property, valued 
at $ 80,000, brought $11,000 from the auctioneer’s hammer. 

Pittsburgh.—The liabilities of S. R. MCLEAN & Co., bankers, who suspended 
in June, cannot be acertained. It is alleged that the depositors’ accounts will 
reach $60,000, the rest being divided among banks and bankers. The assets are 
said to be considerably in excess of the liabilities, and it is thought an amicable 
settlement will be made at an early day. 

A Shoe and Leather Savings Bank has been established in Pittsburgh by 
parties in the shoe and leather interest. 


Texas.—The City BANK oF SHERMAN has been established at Sherman, 
Grayson County, with a capital of $200,000. James S. PorTER, president; C. 
C. JONES, cashier. Mr. PORTER, the president, is an old citizen of Sherman, and 
is favorably known for his public spirit and financial resources. Mr. JONES, 
the cashier, was several years Cashier of the First NATIONAL BANK of Clinton, 
Mo., and more recently of the successful banking house of PoAK & JONES of 
Sherman. . 


VERMONT.—-The NATIONAL BANK OF BaRRE, Washington County, (No. 
2,109), was organized in May, with a capital of $200,000. President, NORMAN 
W. BRADLEY. 


Virernia STATE BonDs.—The Second ?Auditor announces that the interest of 
the public debt for July 1, 1873, as presented by the act of March 13, 1873, will be 
paid at Richmond, on and after Ist July. The sterling interest will be paid in 
London by BARING BROTHERS, the board constituted by the act of March 13, 
1873, to consider that question, having determined that the unpaid balances of 
interest for January or July, 1872, as provided by the act of March 19, 1872, 
shall also be paid on and after Ist July. Where stock has not been funded the 
old bonds or certificates must be presented at Richmond, in order that the in- 
terest paid thereon may be stamped on such stock. 


Wyomine.—The WyominG NATIONAL Bank, of Laramie City, Albany 
County, (No. 2,110), was organized in May, with a capital of $50,000. Presi- 
dent, EDWARD IvINson; Cashier, A. G. SWAIN. 


WIsconsiIN.—Mr. FREDERICK HuRLBUT has been elected Vice-President of 
the NATIONAL BANK OF COMMERCE OF GREEN Bay. Mr. GEORGE A. LAWTON 
remains President; EDWARD DECKER Cashier; capital, $ 100,000. 


CaNADA.—Sir Francis Hincks has been elected President of the Ciry BANK 
OF MONTREAL, and WILLIAM WORKMAN Vice President. 


THE CANADIAN PaciFic RAiLway.—It is stated in Montreal that Sir Hucu 
ALLEN and colleagues have succeeded in making arrangements in London for 
the immediate supply of a large portion of the capital required for building the 
Canadian ‘Pacific Railway, the remainder to be furnished as the work proceeds. 
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NEW BANKS, BANKERS AND SAVINGS BANKS. 


(Monthly List, continued from June Number, page 996.) 


NEW YORK, 
Samuel Campbell, 25 William. Craven & Co., 11 Wall. 


Place and State. Name of Bank. NV. Y. Correspondent. 
Camden, ARK David C. Tuttle Bank of America. 
Pueblo, CoL People’s Bank Donnell, Lawson & Co. 
West Winsted, Conn.Gilbert & Gay Importers & Traders’N. B. 
Brunswick, GEO David T. Dunn John J. Cisco & Son. 
Mount Vernon, ILL..Evans, Wilbanks & Co Geo. Opdyke & Co. 
Rockford, “ ..People’s Savings Bank 
Dyersville, Iowa....Koch Brothers Greenbaum Bros. & Co. 
Greene, “  ,...Chas. V. McClure Austin Corbin. 
Estherville, “ -...Howard Graves & Co German-American Bank. 
Garn€tt, Kansas Anderson County Savings Bank.Ninth National Bank. 
Burlingame, “ .-...Burlingame Savings Bank Northrup & Chick. 
Baltimore, Mp Clabaugh, Nelson & Co Hallgarten & Co. 

* Boston, Mass.....Manufacturers’ National Bank. .- 

- “  ....First Ward National Bank 
Ashburnham, ‘‘ .-...First National Bank 
Watertown, “ ....Union National Bank 
Staunton, Micu Howe & Chapin Ninth National Bank- 
St. Louis, Mo Bank of North America Northrup & Chick. 

- sag Hibernia Savings Bank Nat. B’k of the Republic. 
Joplin, as Bank of Joplin 
Tipton, Bank of Tipton 
Lincoln, NEB Merchants’ Bank 
College Point, N. ¥.College Point Savings Bank.... 

Port Richmond, ‘ Port Richmond Savings Bank... 

Riverhead, L. I., “ Riverhead Savings Bank 

Walden, “ Walden Savings Bank 

Whitestone, “ Whitestone Savings Bank 

Cincinnati, Oyto.German Banking Co 

Seville, ** Bank of Seville Ninth National Bank. 
Tiffin, “ ‘Tiffin Savings Bank..........- Third National Bank. 
Upper Sandusky, “ Central Bank Jay Cooke & Co. 
Watsontown, Pa Watsontown Bank Henry Clews & Co. 
Pitepargh, “ ....Penn: Bask... ..5 .2.ccccoccicccs Importers & Traders’ N.B. 
Harrisburg, “ ....Farmers’ Bank Jay Cooke & Co. 
Dallas, TEXxAS....City Bank of Dallas 

Sherman, “«  ....City Bank of Sherman 

Weatherford,“ ....J.R. Couts & Co 
Abingdon, Va....-... Lynchburg Banking & Ins, Co-Union National Bank. 

i “  .eeeee Bank of Abingdon 

- nae Far. B’k of Lynchburg (agency) 

Goodson, “ Exchange Bank cocce National Park Bank. 
Barre, VT.......---National Bank of Barre 
Laramie City, Wyo.Wyoming National Bank 
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CHANGES OF PRESIDENT AND CASHIER. 
JUNE, 1873. 
(Monthly List; continued from May No., page 915.) 


The MaGaZInE contains a monthly list of changes of president and cashier of 
National and State banks. Notices of future changes are requested for publica- 
tion, for the information of banks generally. Another feature of the work, is a 
list of dissolutions of banks and bankers, discontinuances and failures. 


Name of Bank. 
First N. B., Tuscaloosa, ALA. . 


First N. B., Davenport, Iowa. 
Iowa “ Ottumwa, 


Nat. B. Illinois, Chicago, I. LS. 
North W.N.B. “ 

Cook Co. N. B., 
State Sav. Inst’n, es i 
Miners’ N. B., Braidwood, “ 
First Nat. Bank, Cairo - 


a“ 


“ se 


“ 


First N. B., Fairbury, 

Dixon “ Dixon, 

Gallatin “ Shawneetown,“ 

Union N. Bank, Aurora, ‘ 
ity “ “ 


se 


“ 


First N. Bk, Lafayette, Ip. 
“Marshalltown, “ 
Newport, - 
Rockville, 
Muscatine Nat. Bank, 
First Nat. Bank, Osceola, 


Emporia Nat. Bank, KAN 


“ “ec 
“ce “ “ 
“ 


se 


Osage City Sav. Bank, “ 


Bank Kentucky, Louisville, Ky.Tho. L. Barret, Pres 


“ec 
“ce 


Far. & Trdrs’, Shelbyville, 


Clark Co. N. B., Winchester, “ 
Teutonia N. B., N.0O., La 


“ 


“ec 


Pocasset N. B., Fall River,“ 
Northborough Nat. B. ° 


First Nat. Bank, Lapeer, Micu.H. K. White, Pres. -.- 


“ 


“ 


First N. B., liiesiataes, 


..E. S. Sheftield, Cash. 


Elected. 
-J. M. Lester. Cash 
«H.. Price, Piet. .ccecccce 


In place of 
F. S. Moody. 


Ira M. Gifford. 
_...d. B. Field. 


Henry H. Nash, Cash. ...Wm. M. Scudder. 


-James D. Sturgis, Cash. - . 
-B. F. Allen, Pres. 
-D. D. Spencer, Pres 
-D. N. Cobb, Pres 

-R. W. Miller, Pres 
-Chas. Cunningham, Cash. Cicero N. Hughes. 


-eeee--D. D. Spencer. 
Jobn H. Daniels 


.J. D. Weaver, Cash..... -N. E. Lyman. 
.F. A. Truman, Pres......H. B. Jenks. 


-R. W. Townsend, Cash...F. C. Crawford. 
-H. C. Paddock, Pres..... J. R. Coulter.* 
-T. B. Coulter, Cash... .-. 


-A. H. Byrns, Cash 
-Geo. Glick, Pres 

-S. S. Collett, Cash 
-Nathan Pickett, Pres 
-B. F. Coombs, Cash. . 
-M. W. Messinger, Cash. . 


-H. C. Paddock. 


D. McBride. 

C. M. Woodbury. 

A. Sexten, Acting. 

A. McCune, 
..--F. L. Underwood. 
-Wm. Christy. 


P. B. Plumb, Pres.....--- L. T. Heritage. 
L. T. Heritage, Cash.....I. E. Perley. 
B. Haywood, Pres. ......I. R. Swallow. 


H. A. Griswold.* 
W. G. Hume, Cash. .--.--Tho. L. Barret. 
J. L. Caldwell, Pres......J. D. Guthrie. 

J. T. Middleton, Cash....J. L. Caldwell. 
John W. Bean, Pres T. H. Robinson. 


Charles Pithoff, Pres. ....Rudolph Sieg. 


-:...J.M. Wagner, Cash. 


N. Hide & L. B., Boston, Mass. 
- Weaver Osborn, Pres. ....S. Hathaway.* 


William Claflin, Pres Daniel Harwood. 


. Wilder Bush, Pres. ...-... Geo. C. Davis.* 


.-E. J. White. 
-Chester G. White, Cash... -H. K. White. 


-E. D. Nichols, Cash 


N. Granite State B.,Exeter,N.H.W. F. Putnam, Cash. ....N. A. Shute. 


Farmers’ N. B., Mt.Holly, N.J. 


-J. 8. Goldsmith, Cash. .. 


-W. H. Pancoast. 





1873.] Changes of President and Cashier. 


N. Com. Bank, Albany, N.Y. E. A. Groesbeck, Cash. ...James Martin. 
First Nat. Bank, Albion, “ Albert S. Warner, Cash...A. Stewart. 
Bank of Attica, Buffalo, “ Geo. S. Hazard, Pres. ....J. M. Ganson. 
Farmers’& M.B.,Rochester, “ John F. Holmes, Cash....Thomas Raines. 


Citizens’ N. B., Galion, O. - William G. Beatty, Pres..John Beatty. 
Clinton Co.N.B.,Wilm’gt’n “ ..Madison Betts, Cash......J. H. McMillan. 


Easton National Bank, Pa. .. William Hackett, Pres...John Davis. 
First Nat. B., Hanover, “ ..C. W. Forney, Cash... ....Stephea Keifer. 
First. B., Waynesboro, “ ..Joseph Price, Pres. ...... W. 8S. Amberson. 


N. Exch, Bank, Newport, R.I..P. Caswell, Jr., Pres R. R. Hazard. 
«© $8. H. Norman, Cash D. W. Holloway. 


Springfield Nat. Bank, TENN...H. T. Stratton, Cash. ....W. H. Brown. 
Salt Lake City N. B., Uran ...J.M. Burkett, Cash Hugh White. 
First N. B., La Crosse, Wis....A. McMillan, Pres. ......W. R. Sill. 


* Deceased. 





DISSOLVED OR DISCONTINUED. 
[Monthly list, continued from June No., page 996.| 


NEW YORK CITY. 


The Mutual Bank, 756 Broadway. Hubbard, Craven & Co., 11 Wall. 
Samuel Campbell & Co., 25 William. Justh & Co. 
E. Judson Hawley & Co. E. D. Stanton, 22 William. * 


ALABAMA.—T. K. Ferguson & Co., Selma, (failed. ) 

GeEoRGIA.—John King, Columbus. 

ILLINOIS.—Ten Eyck, Brothers & Co, Chicago, (failed. ) 

Iowa.—Ingham & Smith, Algona, (succeeded by Kossuth County Bank.) 


Kansas.—Kansas Valley National Bank of Topeka, (changed to First Na- 
tional Bank of Topeka. ) 

MICHIGAN.—National Bank of Lyons, (succeeded by Second National Bank of 
Tonia.) 

MissovurI.—National Bank of Springfield, (changed to First National Bank of 
Springfield.) 

MonTanaA.—Fox, Lyster & Roe, Helena, now People’s National Bank. 

New York.—East Chester National Bank of Mt. Vernon, (sold out to German 
National Bank, Evansville, IND.); W. A. Woodbridge & Co., Chatham Village, 
(failed) ; Cornwall & Walton, Alexandria Bay, (not in banking business); M. 
C. Murcur, Towanda. 

Ounto.—J. F. Oliver, Alliance; J. V. Painter, Cleveland; Charles A. Smith, 
(Warren County Bank), Lebanon, (failed. ) 

PENNSYLVANIA.—-S. R. McClean & Co., Pittsburgh, (suspended). 

TExas.—Hughes, Couts & Co., Weatherford, (succeeded by J. R. Couts & 
Co.); T. C. Jordan & Co., Dallas, (merged into City Bank of Dallas. ) 

VERMONT.—-R. T. Du Bois, West Randolph, (now Du Bois & Gay.) 


* Deceased. 





Notes on the Money Market. 


NOTES ON THE MONEY MARKET. 


New York, June 21, 1873. 


Exchange on London, at sizty days’ sight, 109 @ 109% for gold. 


The month of June shows a return of the money market to comparative ease, with 
the usual dullness in stocks, which is common to the early summer. Our merchants 
complain of dullness or inactivity in trade; on the other hand we observe, in New 
York city at least, a bustle in every branch of trade. In fact there is too much 
business for a healthy condition of the money market. If the importations were less 
by ten per cent. there would be yet too large a business for the wants of the country, 
and too much to pay for. The importations of 1873, at this port, for five months, 
were 191 millions ; and for eleven months 384 millions; a large portion of which has 
been paid for in specie and a larger portion in twenty-year bonds. 


Foreign Imports at New York for the five months from January 1. , 


1871. 1872. 1873. 

Entered for consumption $ 88,865,927 $ 98,985,328 * $84,091,321 
Entered for warehousing 64,242,927 88,374,363 61,036,656 
Free goods 13,736,707 14,033,539 44,930,815 
Specie and bullion............ . 8,390,046 733,854 1,841,654 


Total entered at port $ 170,235,607 $ 202,127,084 $ 191,900,446 
Withdrawn from warehouse. 54,487,088 56,468,319 54,869,692 


Compared with -1871-2 the foreign importations for eleven months are a trifle 
larger this year; but are 66 millions beyond those of 1870-71, as is shown in the 
annexed summary : 


Foreign imports at New York for eleven months, ending May 31. 


1871. 1872. 1873. 
$ 156,339,208 $ 183,028,276 $ 199,326,050 
28,792,062 35,679,496 37,803,691 
35,491,324 8 38,206,143 38,860,517 
38, 696,064 39,218,268 43,440,621 
32,967,661 46,443,937 37,179,426 
34,288,496 42,579,240 34,616,191 


— ooo 


Total for 11 months.... $ 326,574,815 + =$ 385,155,360 $ 391,226,496 
Deduct specie 8,091,731 2,340,410 6,658,284 


—_—— — —_——- —_ 


Total merchandise $ 318,483,084 ........ $382,814,950 $ 384,568,212 





1873.| Notes on the Money Market. 77 


These figures represent gold ; and on the other hand the exports of domestic pro- 
duce represent paper money only. The general results are as follows for five months : 


Exports from New York to foreign ports for five months from January 1. 


1871. 1872. 1873. 
Domestic produce...... paCainne «+ $92,832,816 $81,394,156 $ 110,177,625 
Foreign merchandise, free 581,823 1,149,604 
Do. dutiable. . . 4,390,944 3,717,326 
Specie and builion 24,576,697 21,163,288 
$ 110.943,620 $ 136,207,843 
86,366,923 115,044,555 


3,372,605 
32,949,884 


Total exports 
Total excluding specie 


$ 129,616,693 
96,666,809 


A farther comparison for eleven months of tho fiscal year shows an increase of ex- 
ports compared with two years before. 


Exports (exclusive of specie) from New York to foreign ports for eleven months of the 
Jiscal year. 
1871. 1872. 1873. 


Six months............. $ 107,654,919 $ 130,400,814 
18,837,876 20,050,550 


18,739,742 
22,139,332 
18,930,074 
18,019,785 


17,915,169 
16,530,019 
17,089,784 
15,880,947 


21,139,002 
21,982,209 
25,619,768 
26,253,026 


$ 204,321,728 


$ 205,971,213 
46,887,621 


$ 245,445,369 
56,007,431 


$ 252,858,834 $ 301,452,800 


- $278,622,487 


Total ,11 months..... 


The latest quotations for loans in Wall street are as follows ; there being exceptional 

transactions at lower figures : 
s Per Cent. 

Loans on call—Government collaterals. 

” ‘* Miscellaneous collaterals, first-class.................0006 hime sone 
Commercial first-class indorsed paper, sixty days 
Commercial first-class indorsed paper, four months. .............. 0.0. eeeeeeeeee oa 
Commercial first-class indorsed paper, six months 
Commercial first-class, single names, sixty days 
Commercial first-class, single names, four to six months..................0+ee0008 ™%@ 9 
Bankers’, first-class ae, three to four months 64 @ 7 


Government bonds continue to be steady, though lower since the decline in gold. 
Purchases were made by the Treasury of $500,000 on June 4th, at 116.20 @ 116.44 
and interest; and on 18th of the same amount at 115.47 @ 115.62, We annex the 
latest quotations for the several issues : 


Offered. Asked. Offered. Asked. 
. Currency 6s 11436 5-20, ’67, Reg.,Jan.& July.115 115% 
. 68, 1881, Registered 11634 5-20,'65, Coupon, July. 119% 
. 6s, 1881, Coupon 12134 5-20,’67, Coupon, July...... 12034 
. 5-20 Reg., May and Nov. . 116% 5-20,'68, Coupon, July. 1203g 
-20, 62, Coupon, “* pre 116% 10-40, Registered 11234 
-20, 64, Coupon, Nov.. 116% = 40, on 113 
20, 65, Coupon, Nov.. “nm n7% % 114% 
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The returns of the New York City Banks show a much more favorable condition 
than for some time past. They hold of specie and legal tenders some twelve millions 
in excess of the required reserve of twenty-five per cent. We annex the returns for 
a series of years: 


Legal Weekly 
1867. Loans. Specie. Tenders. Circulation. Deposits. Clearings. 


Jan. 5 ....$ 257,852,460 ..$ 12,794,892 ..$ 65,026,121 ..$ 32,762,779 . . 202,533,564 .$ 466,987,787 
Jan. 4,°68.. 249,741,297 .. 12,724,614 .. 62,111,201 .. 34,134,391 .. 187,070,786... 483,266,304 
Jan. 4, 69.. 259,090,057 .. 20,736,122 .. 48,896,421 .. 34,379,609 .. 180,490,445 .. 585,304,799 
Jan. 3,'70.. 250,406,387 .. 31,166,908 .. 45,034,608 .. 34,150,887 .. 179,129,394 .. 399,355,375 
276,496,503 .. 31,611,330 .. 56,815,254 .. 33,070,365 .. 219,083,428 .. 562,736,404 

. 263,417,418 .. 20,028,846 .. 45,245,358 .. 32,153,514 .. 188,238,995 .. 467,692,982 
296,237,959 .. 16,526,451 .. 71,348,828 .. 30,494,457 .. 243,308,693 .. 561,366,458 

. 270,534,000 .. 25,049,500 .. 40,282,800 .. 28,542,800 .. 200,409,800 .. 561,802,964 
289,002,800 .. 22,795,500 .. 54,951,400 .. 27,416,100 .. 232,387,900 .. 485,973,837 

. 277,720,900 .. 19,478,100 .. 41,165,400 .. 27,613,800 .. 203,808,100 .. 642,834,841 
286,879,600 .. 18,612,200 .. 45,802,100 .. 27,501,000 .. 217,168,500 .. 661,411,941 

281,344,900 .. 16,370,500 .. 40,724,000 .. 27,601,300 .. 202,066,100 .. 818,260,202 
273,534,000 .. 15,664,400 .. 34,940,500 .. 27,715,800 .. 187,687,000 .. 780,498,463 

. 270,721,100 .. 18,677,800 .. 40,051,700 .. 27,564,400 .. 196,471,900 .. 698,038,785 
279,846,380 .. 20,632,600 .. 42,752,900 .. 27,493,800 .. 209,762,300 .. 578,673,925 

277,958,800 .. 19,482,000 .. 44,332,300 .. 27,447,100 .. 208,136,500... 454,272,030 

277,418,800 .. 25,984,800 .. 45,308,000 .. 27,434,100 .. 214,475,800 .. 560,623,857 

_ 277,714,400 .. 26,967,600 .. 46,397,000... 27,402,700... 218,171,100.. 439,261,870 


A comparison with the same period in former years is as follows : 
Legal 
Loans. Specie. Tenders. Circulation. Deposits. 
1872, June 15. .$ 288,764,300 ..$ 20,299,700 ..$ 55,424,500 ..$ 27,519,300 . .$ 228,995,300 
1871, June 17 .. 293,134,532 .. 12,989,910 .. 72,178,964 .. 30,662,098 .. 243,276,150 
1870, June 18 .. 276,689,004 .. 28,895,971 .. 58,120,211 .. 33,072,643 .. 219,932,852 
1869, June 19 .. 265,341,996 .. 19,025,444 .. 49,612,488 .. 34,198,829 .. 186,144,110 
1868, June 20 .. 274,117,608 .. 9,121,830 .. 72,567,582 .. 34,119,120 .. 211,484,387 
1867, June 22... 248,640,477 .. 8,399,585 .. 62,816,192 .. 33,633,171 .. 179,477,170 
1866, June 23 .. 248,436,808 . 8,504,096 .. 80,840,518 .. 26,585,394 .. 201,969,288 
1865, June 24 .. 213,590,230 .. 15,906,314 .. 58,580,589 .. 5,789,070 .. 187,508,936 
1864, June 25 .. 197,077,002 .. 22,000,898 .. —— 4,807,195. .. 158,727,902 
1863, Jane 27 .. 175,682,421 .. 38,271,702 .. —— .- 6,004,177 .. 158,539,308 
1862, June 28 .. 148,346,401 .. 30,832,626 — 8,910,344 .. 127,660,708 


The Boston banks present a less favorable exhibit than do those of the two other 
leading; cities, as their returns will show : 
Loans, Specie. Legal Tenders. Circulation. Deposits. 
Jan. 6, 1868.... $94,969,249 ... $1,466,246 ... $15,543,169 ....$ 24,626,559 ....$ 40,856,022 
Jan. 4,1869.... 98,423,644 .... 2,203,401 .... 12,938,342 .... 25,151,340 .... 37,538,767 
Jan. 3,1870.... 105,985,214 .... 3,765,347 .... 11,374,559 .... 25,280,893 .... 40,007,225 
Jan. 2,1871.... 111,190,173 .... 2,484,536 .... 12,872,917 .... 24,662,209 .... 46,927,971 
July 3 ..-.-6-- 119,152,159 1,441,500 .... 13,117,482 .... 24,816,012 .... 50,693,067 
Jan. 1, 1872.... 115,878,481 4,469,483 ..-. 9,602,748 .... 25,715,976 .... 46,994,488 
. 2,740,100 .... 9,471,800 .... 24,877,000 .... 48,875,500 


The deposits (after this date) include the amount due to other banks. 


Jan. 6, 1873... 122,872,700 .... 2,075,400 .... 11,122,500 .... 25,614,400 .... 74,113,500 
125,088,700 .... 2,253,300 .... 11,507,300 .... 25,485,800 .... 77,272,500 

. 1,015,100 .... 11,185,600 .... 25,457,500 .... 74,833,700 

cess 922,600 .... 8,939,300 .... 25,519,400 .... 64,623,200 

117,501,100 .... 1,401,100 .... 9,191,600 .... 25,625,700 .... 65,809,400 

116,962,600 .... 1,686,400 .... 10,542,600 .... 25,454,300 .... 68,920,300 

117,959,600 .... 1,269,200 .... 11,406,800 .... 25,445,100 .... 69,422,800 

118,218,500 .... 1,011,500 .... 11,114,300 .... 25,384,800 .... 68,321,400 

‘esos 119,224,900 .... 978,500 .... 10,929,900 .... 25,491,400 .... 68,985,200 
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The Philadelphia banks report enlarged deposits and extended discount lines. Their 
returns from 1868 to date are given below: 


Jan. 


“ 
“cc 
‘ 


“ec 


Jan. 6, 1873 


Feb. 3, 
Mar. 3 
April7, ‘“ 
May 5, “ 
“ 26, “oe 
June 2, 
“ 9, “ 
“ 16, “ 


Loans. 


50,716,999 .... 


51,662,662 
51,861,827 
55,631,723 


59,894,975 


61,135,011 .... 
61,735,781 .... 
61,350,352 .... 


Specie. 
.... $235,912 
252,483 
«+.. 1,290,096 
.... 1,071,528 


-.-- 1,069,585 

59,659,324 .... 
55,370,011 .... 
57,062,437 .... 
56,867,858 .... 
57,075,617 .... 
59,006,414 .... 


228,338 
424,458 


130,936 
238,944 


210,761 


Foreign exchange is tolerably steady. 


352,775 .... 
271,544 .... 


128,999 .... 
116.089 .... 


178,117 .... 


Legal Tenders. 
«+. $16,782,432 


13,210,397 .... 
12,670,198 .... 
12,653,166 .... 


11,228,988 


13,952,002 .... 
10,576,155 .... 
10,599,532 .... 
9,917,655 .... 


9,663,471 


11,641,739 .... 


14,461,463 
15,377,993 


15,416,348 .... 


15,250,814 


Circulation. 


..«. $10,639,000 
10,593,719 
10,568,681 


11,345,868 


11,370,253 


11,457,796 


10,813,212 .... 
11,348,851 .... 


11,331,579 .... 


11,389,972 .... 
11,475,119 .... 
11,438,679 .... 
11,432,563 .... 
11,434,591 .... 
11,451,736 .... 


Deposits. 
«+++ $36,621,274 
eee 38,121,023 
38,890,001 
38,660,403 
42,049,757 
50,021,793 
40,861,114 
42,120 451 
41,495,605 
40,124,310 
45,177,200 
47,514,085 
51,833 223 
52,494,037 
49,656,368 


For 60 days’ sterling bills, leading bankers 


ask 109%. We quote: Bills at 60 days on London, 108% a@ 108% for commercial ; 
109 a 109% for bankers’; do. at short sight, 110% a 11014; Paris at 60 days, 
5.2884 a 5.243¢; do. at short sight, 5.205¢ @ 5.1938¢; Antwerp, 5.261% a 5.21%; 
Swiss, 5.2614 a 5.2114; Hamburg, 4 Reichsmark, 955 a 9614; Amsterdam, 39% a 
403¢; Frankfort, 40% @ 418¢ ; Bremen, 4 Reichsmark, 955 a 9614; Prussian thalers, 
7134 a 7214. 


Compared with three previous months rates are as below : 


Sixty days’ Bills. _ March 23. April 23. 
On London, bankers’... 108 @ 108% .. 10834 @ 108% 
“ "commercial 107% @ 107% .. 107% @ 108% 
Paris, francs, # dollar.. 5.3242@5.2716 .. 5.3246@5.27% 
Amsterdam, } guilder. 39% @ 404% .. 39% @ 40% 
Frankfort, # florin .... 40% @ 40% .. 40% @ 40% 


May 22. 
.. 108% @ 109% 
-- 108% @ 108% 


June 21. 


.. 109 @ 109% 
.- 108% @ 108% 
.. 5.27% @5.22% .. 
39% @ 40%. 
40% @ 41% . 


5.2834 @5.24% 
39% @ 403g 
40% @ 413% 


o- 


Hamburg, ? 4 R’mark.. 943% @ 95 94344 @ 95% .. 
Prussian thalers 54, @ 1%.. 711 @ 71%.. 


95% @ 96% 
71g @ 72% 


955 @ 964 
714% @ 72% 


For miscellaneous coin the price in gold is thus quoted: 

American silver, large, 9344 a 96; American silver, small, 92 @ 98; Mexican dollars, old 
stamp, 107 a 108; Mexican dollars, new stamp, 10334 a 104%; English silver, 480 a 485; Five 
francs, 92 a4 95; Thalers, 70 a 72; English sovereigns, 485 a 489; Twenty francs, 383 a 
387; Spanish doubloons, 15.75 a 16.15; Mexican doubloons, 15.45 a 15.70. 


The premium on gold has suffered a marked decline, from 18 on 6th inst. to 1514 


on 20th. The cable reports a large gain of bullion (£993,000) by the Bank oF 
Eneanp for the week ending 19th. This tends to lessen the chances of a drain from 
this side. Exports of specie from New York from January 1st to June 21st are 
$ 24,927,410; a large amount, but less than the aggregate shipments of the same 
period in 1872 and 1871. The comparison with previous years is as follows: 


..$ 7,919,000 
.. 14,364,000 
.. 15,696,000 
1856. .. 12,236,000 
1857. .. 20,056,000 
1858. .. 11,870,000 
1859. .. 31,431,000 


1853. 
1854. 
1855. 


..see. Year 1860. ..$ 18,429,000 

“1861. .. 3,024,000 
1862. .. 21,749,000 
1863. .. 19,031,000 
1864, .. 27,411,000 
1865. .. 18,521.000 
1866. .. 


Year 


“ 


Year 1867. .. $22,873,000 
1868. .. 43,702,000 
1869. .. 14,046,000 
1870. .. 15,182,000 
1871. .. 37,308,000 
1872. .. 32,683,000 
1873. .. 24,927,000 


“ 


“ 
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State bonds are dull, but generally steady, at the quotations below: 


Offered. Asked. Offered. Asked. 
Tennessee 6s, old wees 19% Alabama 5s ec 
Tennessee 6s, new 79 Alabama &s een 
Virginia 6s, old — Alabama 8s, 1893........... von ae 
Virginia 6s, Consol. Bonds... 5434 .... 54% Ark. 7s, L. R. & Ft. S. is... eo 
Virginia 6s, Def. Bonds --+- 10% Arkansas 7s, M. & L. R 1: 
Georgia 6s same Ark. 78, L. R. P. B. & N. O. aan ae 
Georgia 7s, new bonds see. 9218 Ark. 7s, M. O. & R. R inne 
Georgia 7s, indorsed .. 88 Ark. 7s, Ark. C. R al 23 
North Carolina 6s, old 2 Texas 10s of 1876 oobe am 
North CarolinaN.C.R.Co.cou. 56 = .... Ohio 6s, 1875. a 
North Carolina N.C.R.ex cou. 38 .... 42 Ohio 68, 1881 in 
North Carolina 6s, F. A., 1866 — .... 17 Ohio 6s, 1886 aa ceen lle 
North Carolina 6s, F, A., 1868 — .... 17 Illinois coupon 6s, 1877 cose MD 





The rate of discount at the Bank or Enaianp was raised from 6 to 7 per cent. on 
5th inst., but lowered to6 again on 12th. Inthe open London market money has 
ruled lower than the bank rate. 


The London Economist of June 7th quotes the rates at the different continental cities 


as below: 


Bank Rate. Bank Rate. 
Per Cent. Per Cent. 


Amsterdam vees Hamburg 

Bremen oven Pi ccdvatewcscmnsanesaer 
Berlin 

BRORGIR. «6:0: 0:0:500.0 

Frankfort 


DEATHS. 


In Pass Curist1an, on Monday, June 2d, E. H. Summers, President of the 
Corton Excuance, of New Orleans, and President of the late Crescent City 


Nationat Banx. 

In MarsHALLTowN, Iowa, on Monday, April 14th, aged sixty-two years, GREEN- 
LEAF M. Woopsury, President of the First Nationat Bank, of Marshalltown, 
from its organization. 

Near Maysvitte, Ky., (on board the steamer Fleetwood,) on Friday, June 13th, 
aged fifty-three years, Josepn C. Butier, President of the LarayettE Banxine 
Co., and of the Sare Deposit Co., of Cincinnati, Onto. 


In Sanpy Hit, N.-Y., on Friday, May 23d, aged fifty-three years, Doctor WILLIAM 
H. Mitier, Vice-President of the First Nationat Bank of Sandy Hill. 





